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W.  -  ......  Trade  figures  from  Ottawa  show  that  Can-  '''  -»..uw.u.c  lu  irenu 

Winnipeg  —  Manitoba’s  impending  power  ada  had  a  favourable  balance  of  trade  with  An  analysis  which  appeared  in  The  Finan-  |  |a11  Wholesale  Prloes 

deal  with  Ontario  to  develop  the  Winnipeg  U.S.  in  November  —  first  of  any  month  cial  Times  a  year  ago  pointed  out  that  busi- 
River  watershed  for  their  mutual  advantage  since  November  1948.  November  1949  bal-  ness  had  passed  through  the  first  two  stages 
appears  to  open  up  the  issue  as  to  whether  ance  was  larger  than  that  for  same  month  of  the  postwar  transition  and  was  at  that 
It  will  now  be  necessary  for  this  province  to  of  previous  year  at  $8.6  million  as  compared  time  entering  the  third  phase, 
acquire  the  plants  owned  and  operated  by  the  with  $1  million.  For  11  months  to  No-  probable  developments  of  the  third 

Winnipeg  Electric  Co.  and  the  Winnipeg  vember.  however  trade  deficit  with  U.S.  |  phase  were  stated  to  be  (1)  a  decline  in  the 
Hydro.  was  much  greater  than  that  for  same  period  general  level  of  wholesale  prices,  particularly 

To  leave  the  civic  enterprise  with  its  two  of  1948  at  $483.5  million  as  compared  with  |  those  commodiUes  which  have  advanced 
power  plants  on  the  Winnipeg  River  undis-  $283.6  million.  I  farthest,  (2)  an  evening  up  of  prices  to  a 

turbed  would  allav  the  apprehensions  of  many  H-  H-  I  prenprai  Tiatfom  nnf  iinlilrA  fVtA  nrA^trav* 
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By  TEMPUS  (Special  to  The  Financial  Times) 

Toronto  —  Canadisui  oil  developments  have 

.  »  .u  r  a  ,  aroused  more  than  customary  interest  among 

Ottawa  —  As  far  as  it  went,  the  federal-  a  i  •  »  .  j  “ 

provincial  conference  was  a  areat  success  f investment  bankers  one  is  to  judge 
T  r  was  a  great  success,  report 

I  have  been  looking  over  what  I  said  about  /->  i 

fv.«  „  •»!  rr..  ,1.  "hich  the  Oil  and  Gas  Securities  Committee 


Coht  of  Living  Index 


turbed  would  allay  the  apprehensions  of  many 
thousands  of  public  ownership  enthusiasts 


£S6.b  million.  I  farthest,  (2)  an  evening  up  of  prices  to  a 

^  ^  general  pattern  not  unlike  the  prewar  pattern. 

Inspired  by  a  conference  between  Prime  but  considerably  higher,  (3)  a  reduction  in 


the  conference  in  the  Financial  Times,  the 
w„k  I  c.„  .„,.v  ....  ,He 

curate  s  egg,  some  of  it  was  good. 

T'v,-  A  rt  .,1*  r  ,  4^...  Referring  to  the  “unlimited  capital"  which 

The  difficulty  of  writing  about  anything  ^  ‘  , 

k4.<!  •*  u  ■  1  “  •'  o  IS  now  available  for  oil  exploration  and  field 

before  it  happens  is  always  verv  great,  no  ,  *u  , 

Tj  ,  T  j  41.-  1  i  development  in  the  Canadian  west,  the  report 

less  so  this  time.  But  I  do  think  that  some  _ 


here.  At  the  same  time  there  would  be  a  Minister  St.  Laurent  and  Premier  Frost  of  the  volume  of  industrial  production,  (4)  a  - - 

considerable  measure  of  approval  if  the  pro-  Ontario  following  winding-up  of  federal-  moderate  amount  of  unemployment, '  (5)  in-  n  ^  I 

vincial  authorities  could  proceed  with  their  provincial  talks  of  last  week  was  a  report  tensified  competition  including  restyling  of  BriTISlI  WOlUIIIDIR 

own  power  program,  with  the  Winnipeg  Elec-  that  question  of  a  tax  agreement  between  products  and  greater  sales  effort  and  pro-  | 
trie  Co.  out  of  their  calculations.  federal  and  Ontario  governments  may  have  motion  (6)  greater  demand  for  consumer 

The  1948  report  of  Dr.  T.  H.  Hogg,  consult-  been  discussed.  There  have  been  indications  credit,  (7)  more  business  failures  and  a  gen-  WWTd 19 
ant  of  the  provincial  government,  indicated  a  that  Ontario  Premier  has  been  favourably  eral  tightening  up  of  business  credit,  (8)  sub-  _  ^ 

power  shortage  about  1953  or  1954.  It  inclined  towards  an  agreement.  stantial  inventory  losses  and  lower  profits  as  ECOIlOlliy  CSIYiPSOfl 

visualized  the  ultimate  development  of  one  or  «  41  volume  of  business  drops  near  to  or  below  *  r  ^ 

more  of  the  great  power  sites  in  the  north  conference  of  affiliated  T.U.C.  the  break-even  point.  Faced  with  $  1 00  Million 

requirements.  unions  in  Great  Britain  during  past  week  Progress  To  Date  n«>nAr4mon4Al  MaacIc 


stantial  inventory  losses  and  lower  profits  as 
volume  of  business  drops  near  to  or  below 


Economy  Campagn 


w  unions  in  Great  Britain  during  past  week  |  Progress  To  Date 

With  Ontario  now  in  the  power  picture  on  government’s  wage  freezing  policy  was  ap-  Canada  is  now  well  into  this  third  nhnse 

a  co-operative  basis,  the  conception  of  a  single  „-ovpd  bv  a  narrow  nuioritv  Disaonroval  if  •  .  Phase. 

of  thp  T.rnvinrp'.5  hvdrn-elpctrip  re-  ®  narrow  majoruy.  disapproval  It  ,3  worth  while  at  this  time  to  review  the 

ownership  of  the  province  s  hydro  electric  re  of  the  wage  policy  by  the  conference  would  i  extent  to  which  the  exnected  develonments 

sources  would  appear  to  warrant  some  modifi-  have  put  Labour  administration  in  a  bad  have  been  exoerienced  alreadv  and  what  fur 

cation.  At  least  that  is  the  view  being  taken  3^,  elections  onlv  6  weeks  awav  Tif  oeen  experienced  already  a^nd  what  fur- 

•  ^P®*  """  elections  oniy  o  weens  an  ay.  ther  adjustment  can  be  expected  in  the  com- 

At  the  coming  session  of  the  legislature  the  ,  ,  ,  .  year. 

o'nwi.mTviATit  will  >10  called  iinon  to  ciarifv  the  Displaying  her  traditional  attitude  of  in-  Industrial  nroduction  remained  fairlv  hieh 


At  the  coming  session  of  the  legislature  the 
government  will  be  called  upon  to  clarify  the 


ther  adjustment  can  be  expected  in  the  com¬ 
ing  year. 


I  -  I  less  so  inis  ume.  jjut  i  do  tmnK  mat  some  mai,eo  a  fe...  ,  1 

’ - — - '  things  stand  out.  m^es  a  few  rather  pertinent  remarks. 

I  suggested  that  this  time,  the  government  Canadian  oil  rush  has  been  compared 

Rritish  Coluvnbisi  going  to  try  a  new  formula.  I  said  they  Tu  similar  phases  in  the  development  of 

^  would  hint  in  stage  whispers  that  they  ex-  famous  Ranger,  Burkbumett  and  Cush- 

^  _  pected  the  conference  to  be  a  flop.  Then  this  fields  in  the  United  States  and  United 

^*OV6l*l1IHGf1T  ^TdrrS  wouw  put  the  provinces  on  the  spot.  This  is  observers  note  the  fact  that  the  rapid 

precisely  what  happened.  The  provinces,  h®d  “the  inevitable  result  of  in- 

realizing  that  they  had  to  come  through,  and  . numerous  small  and 
CWOllwiTiy  VsOllipoyil  make  some  positive  rather  than  negative  sug-  unknown  oil  stocks  to  levels  which 

_  j  .  ,  A  ,  kiMi*  B  J  gestions,  were  really  most  co-operative.  could  only  be  justified  by  the  most  extrava- 
Faced  with  |I00  Million  Bud-  But  first  and  foremost,  I  think  the  best  gently  optimistic  hope.s." 
get,  Departmental  Heads  Are  thing  they  did  was  to  throw  the  conference  I  "Phi®-  *^he  report  notes,  and  the  history  of 
Beina  Uraed  to  Pare  Exoenses*  ®P®*'  the  press.  Thus,  instead  of  the  rare-  |  similar  past  excesses,  should  sound  a  sobering 
_  ”,  _  P  _  ,  '  fied  atmosphere  of  a  star  chamber,  with  the  j  note  insofar  as  wildcat  commitments  are  con- 

5ee  Check  to  Revenue  Gains  atmosphere  alike  polluted  by  cigars  and  brain  j  cerned.  In  spite  of  injecting  this  “sobering 
to  Thp  Finanrlal  Timpsi  trusters,  they  Sat  in  the  Commons  chamber.  ]  note"  however,  the  committee  of  oil  and  gas 

Rpifiah  r<pii.tv.W!.  pohinpt  Evcry  word  was  available  --  if  not  always  i  •‘securities  specialists  finds  Canadian  develop- 

ministers  are  urging  their  departmental  chiefs  !  oTlL 


VV114  4-V«a*  .Pl4«nlAoaii«>A  -  ^ -  -  - —O**  I  10  use  tneir  UtlllUSl  JIIKCIIUILV  HI  LrimiiiHiK 

situation.  Winnipeg  wants  to  retain  its  own  "J  showed  a  definite  j  t^eir  budgets  this  year  so  that  the  total 

plants  and  transmission  systems,  a  position  ®*  Soviet  neighbour  this  week  by  re-  slowing  ud  in  the  last  half.  Some  further  re-  1 - 


which  appears  to  have  the  enthusiastic  endor-  S^Vr^fd^r  pfaiikivr^  l![^a^'‘obvi™Js  f  expected  before  the  trend  hits  j  province  will  not  be  out  of  line, 

sation  of  the  ratepayers.  The  pride  of  civic  ,  ■»»«„»«,,,  bottom.  Ij^  view  of  the  enormous  increa. 

ownership  has  been  a  factor  which  has  pro-  election  move  prior  to  the  vote,  Moscow  |  At  the  same  time,  unemployment  has  in-  from  various  sources,  the  govi 


minial'Cra  uikijik  uicii  u«;uai  Liiiciitcti  Liiitria  a.  ,  -  w  .  .  x*  -i  -  ir  a?***  •  .p 

Industrial  production  remained  fairly  high  their  utmost  ingenuity  in  trimming  ^  ^  a^  wL^ffi^e  ton’ll; 

iring  most  of  1949  but  showed  a  definite  j  f^eir  budgets  this  year  so  that  the  total  *  *  *  j  ada  within  five  to  t®"  added  to  which 

DWing  up  in  the  last  half.  Some  further  re-  |  appropriations  needed  to  administer  the  The  next  most  important  thing  was  that  I  ♦  fh  ^  surplus  which 

ictlon  is  to  be  expected  before  the  trend  hits  1  nrovince  will  not  be  out  of  line  Hon.  Louis  St.  Laurent  revealed  a  breadth  of  |  see  flowing  into  the  midwest  and  Pacific 

ittom  province  wm  noi  oe  oui  01  line.  statesmanshin  which  not  onlv  offerprt  n  '  northwestern  states  of  their  own  country, 

iitom.  Ij^  View  of  the  enormous  increase  in  revenues  siaiesmansnip  wnicn  not  oniy  oiierea  a 

At  the  same  time,  unemployment  has  in-  j  from  various  sources,  the  government  may  formula  for  .success,  but  provided  an  example  Transportation  Obstacle 


slowing  up  in  the  last  half.  Some  further  re-  j  appropriations  needed  to  administer  the 


ownersnip  nas  oeen  a  lacior  wnicn  nas  pro-  j  „  Homnn/i  fnt.  PvtrnHitinn  of  '  i.aa  from  various  sources,  the  government  may  ‘'“•““••a  ru.  oui.  pionutu  an  cAampie  - r-*- - 

jected  itself  all  through  the  discussions  be-  P .  .  ^  ®  oemana  lor  exiraaiuon  or  creased.  Although  it  has  not  yet  reached  the  a  rather  difficult  time  to  determine  just  others  were  happy  to  follow.  I  think  that  Transportation  is  recognised  as  the  chief 

tween  the  civic  and  provincial  authorities.  k  " th  107c  figure  which  was  suggested  a  year  ago,  ^vhat  should  be  fairly  regarded  as  possible  graciousness  overwhelmed  them.  obstacle,  at  the  present  time,  to  the  wider 

The  announcement  that  the  two  provinces  ‘■"®  Raasiklvl  administration.  jg  every  likelihood  that  the  figure  will  expenditures.  “What  have  we  to  fight  about",  he  said  in  marketing  of  western  oil  throughout  the  coun- 

would  work  together  to  harness  the  power  of  *  *  *  be  reached  within  another  year.  In  the  im-  f^e  man  who  finds  that  after  getting  ®ff®ct  if  not  in  essence.  "Let's  see  what  we  j  try.  The  pipeline  from  the  west  to  the  Great 

the  Winnipeg  and  English  river  watersheds  -A-  showdown  between  coal  czar  John  L.  mediate  future  there  will  be  considerable  salary  raise  he  still  saves  nothing,  the  gov-  agree  on.  What  we  cannot  agree  upon.  Lakes  is  not  expected  to  be  sufficient  to 
was  received  with  considerable  enthusiasm  Lewis  and  a  considerable  element  among  shifting  of  employment  as  productive  acti-  ernment  invariably  finds  that  expenditures  ''^®  &®f  around  to  later."  serve  the  whole  Canadian  market  east  of  the 

here.  It  appeared  to  be  the  solution  to  the  his  U.M.W.  “followers”  appeared  to  be  in  |  vity  is  realigned  to  meet  the  new  demand  ^ave  a  way  of  going  up  along  with  income.  ^  also  that  the  segregation  of  prin-  production  area,  and  the  fact  that  a  compara- 

power  anxieties  of  this  province.  As  the  the  making  with  90,000  coal  miners  in  U.S.  1  pattern,  ^3  g^^^  gg  officials  01  a  taxpaying  group  ciples  tiy  Premier  Angus  L.  Macdonald  was  |  tively  small  area  in  eastern  Canada  consumes 

Winnipeg  Free  Press  sized  up  the  situation:  fields  out  on  strike  for  a  normal  5-day  |  The  sellers’  market  has  virtually  disappear-  realize  that  more  money  is  coming  in  from  ''®''y  He  started  talking  this  theme  as  70%  of  the  total  Canadian  requirements  is 

“If  the  joint  plan  to  harness  the  remaining  working  week  and  for  a  return  to  contract  j  ed.  Competition  has  been  intensified  and  is  ^^g  ^r  another  source  they  manage  to  think  h®  ^®ft  Nova  Scotia,  he  repeated  it  in  Mont-  regarded  as  a  seriously  complicating  factor, 

power  potential  on  the  Winnipeg  and  English  agreement.  Lewis  was  responsible  both  for  I  now  approaching  a  normal  condition  in  most  up  gn  attractive  way  to  spend  it.  Few  de-  '■®^J-  1^®  offered  it  here.  The  committee  however  shows  itself  well 

rivers  is  carried  through  Manitoba’s  power  3-day  week  in  industry  and  for  no-contract  lines.  Price  cutting  and  genuine  bargain  sales  partments  seem  £is  anxious  to  show  a  saving  I*'  effect,  he  outlined  different  classes  of  informed  on  Canadian  trends  when  it  refers 

crisis  can  be  postponed  for  some  years  to  conditions.  have  returned.  At  the  same  time,  consumer  gj-  i^e  end  of  the  year  as  they  are  to  use  constitutional  problem.  In  doing  this,  he  took  ,  to  the  fact  that  immigration  and  similar  de- 

come.  It  has  been  reliably  estimated  that  the  credit  has  Increased  but  is  still  within  safe  gn  i^e  money  allotted  to  them.  '"®®t  ^^e  sting  out  of  the  conference.  In  I  velopments  are  gradually  bringing  about  a 

Winnipeg  river,  if  properly  regulated,  could  Decision  of  Washington  to  place  millions  limits.  Some  further  expansion  of  consumer  Finance  authorities  in  the  government,  how-  ^*’®  P^st,  such  meetings  have  been  billed:  “In  |  balancing  of  Canadian  population  figures.  It 
produce  enough  electric  energy  to  meet  the  of  dollars  of  surplus  farm  products  on  the  credit  is  to  be  expected.  ever,  deprecate  this  tendency  to  spend  as  fast  corner,  the  Champion,  Kid  Federal;  in  jis  thought,  however,  that  many  years  will 

main  needs  of  this  province  until  about  1963.  export  market  at  bargain  prices  has  been  Business  failures  have  been  increasing  slow-  gg  the  province  earns,  and  from  Premier  the  Challenger,  Young  Province.”  Thus  pass  before  the  Canadian  consumption  ratio 

If,  in  addition,  Manitoba  could  buy  substantial  received  here  with  something  approaching  ly  but  are  still  relatively  low.  A  much  higher  _  Byron  Johnson  and  Finance  Minister  Herbert  ‘t  was  labelled  a  fight,  right  from  the  start.  \  will  have  been  altered  enough  to  modify  the 

blocks  of  power  from  Ontario,  generated  at  consternation.  There  was  a  suggestion  in  rate  may  be  looked  for  before  the  end  of  1950  Anscomb  down  the  word  has  gone  out  to  trim-  The  Macdonald  formula,  however,  elimin-  j  transportation  problem  which  currently  con- 

the  proposed  new  plants  at  Boundary  Falls  government  circles  In  Ottawa  that  a  protest  as  the  weaker  units  find  the  going  more  dif-  ggji  not  so  much  because  the  treasury  is  short  8-ted  many  items  from  any  area.  It  conceded  1  stitutes  the  bottleneck  in  Canadian  oil  Inar- 

and  on  the  English  river,  this  province’s  needs  may  be  forthcoming  from  the  trade  depart-  ficult.  Business  credit  is  still  comparatively  of  money  but  because  there’s  just  the  possi-  instance,  that  there  were  matters  as  be-  keting  schemes. 

would  be  taken  care  of  for  still  more  years,  ment.  easy  but  tightening  up  will  follow  an  increase  bility  that  revenue  may  not  come  in  quite  so  tween  the  provinces.  There  were  matters  Of  probably  cheering  importance  to  Can- 

postponing  the  need  to  develop  expensive  *  »  ¥  in  the  rate  of  business  failures.  freely  during  the  next  few  years  as  it  has  involving  only  the  federal  government.  This  j  adians  is  the  fact  that  the  committee  quotes 

power  sites  in  northern  Manitoba  until  as  late  difference  between  U.S.  and  British  regards  this  third  phase  has  been  jg  the  recent  past.  ^®^*^  ®®®  i'®ally  debatable  issue;  which  1  with  obvious  approval  the  estimate  made  by 

as  1970.”  negotiators  cleared  up,  start  on  the  move-  j  progressing  about  as  expected.  Only  in  the  There  doesn’t  seem  much  likelihood  of  the  ^as  where  you  went  and  what  you  did  when  !  Dr.  T.  A.  Link  of  Canada’s  oil  and  gas  re- 

With  no  shortage  of  power  likely  for  an-  ^ent  of  arms  to  Europe  under  terms  of  j  pattern  of  prices  has  there  been  real  resis-  provincial  budget  this  year  being  much  less  t*'®  province  and  the  Dominion  were  involved.  |  serves.  This  estimate  counts  about  891,000 

other  20  years,  pressure  will  probably  be  put  American  military  assistance  program  is  jtance  to  change.  During  1949,  the  general  than  $100,000,000;  Indeed,  it  may  top  that  »  »  4^  j  square  miles  of  a  prospective  gas  and  oil 

on  the  provincial  government  to  apply  the  expected  within  6  weeks  or  2  months.  First  level  of  wholesale  and  retail  prices  showed  a  figure.  However,  income  will  probably  be  at  Now  I  think  that  the  federal  government  !  e^'ee.  containing  sedimentary  rocks  capable  of 

brakes.  The  original  report  of  Dr.  Hogg  en-  shipments  are  expected  to  be  made  from  re-  tendency  to  level  off  following  the  preceding  gg  all-time  high,  too.  has  handled  the  whole  thing  with  superb  and  1  generating  oil  and  gas  in  the  form  of  natural 

visaging  a  power  scheme  under  a  unified  pro-  serve  stocks  of  U.S.  army.  steep  upward  movement.  Revenues  will  be  high  enough  to  permit  satiny  smoothness.  Fir.‘?t,  it  created  the  im-  ;  P®®*®-  This  area  is  greater  than  the  combined 

vincial  control  costing  upwards  to  $100,000,000  Hi  x  The  inevitable  decline  and  readjustment  pf  spending  $100,000,000  without  resorting  to  pression  that  the  provinces,  and  not  Ottawa,  !  ^rea  of  Texa.s,  California,  Oklahoma,  Kansas 

frightened  a  lot  of  people.  In  view  of  the  a  ♦  1  •  rp  *  j  has  been  postponed,  but  only  temporarily.  The  new  taxation,  but  the  government  believes  would  make  trouble.  That  made  the  provinces  i 

co-operation  which  has  been  promised  by  “■  conducted  in  Toronto  em-  time  is  rapidly  drawing  nearer  when  it  will  that  the  time  has  come  to  apply  the  brakes  perk  up.  Next,  it  made  no  issues.  |  M®st  of  the  major,  and  many  of  the  minor 

Ontario  it  will  require  a  lot  of  persuasion  to  ®'’&®<1  the  consensus  of  realtors  there  that  longer  be  possible  to  maintain  the  present  to  the  upward  spiral  of  costs.  I  myself  think  that  the  federal  government  domestic  oil  concern.s  in  the  United  States, 

convince  Manitobans  that  any  undertaking  of  ^®^^.  ®®t^te  values  have  attained  their  peak,  disequilibriums.  Most  of  the  increases  likely  to  be  authorized  in  this  case  is  going  to  make  no  trouble  what-  '  ®''®  '■®P°*'^®J  having  an  interest  in  Can- 

Ihis  magnitude  would  be  warranted  now.  While  c-onsiderable  difference,  of  opinion  The  situation  is  illustrated  by  the  accom-  by  the  government  this  year  are  uncontroll-  ever.  i  acreage  and  "funds  are  being  expended 

Following  the  announcement  which  came  evidence,  general  opinion  w^  that  panying  chart  which  shows  the  percentage  able,  such  as  fixed  pensions  and  civil  service  When  it  comes  to  issues  a.s  between  the  i stint." 


crisis  can  be  postponed  for  some  years  to  conditions.  have  returned.  At  the  s 

come.  It  has  been  reliably  estimated  that  the  ¥  V-  credit  has  Increased  bul 

Winnipeg  river,  if  properly  regulated,  could  Decision  of  Washington  to  place  millions  limits.  Some  further  ex] 
produce  enough  electric  energy  to  meet  the  j  of  dollars  of  surplus  farm  products  on  the  credit  is  to  be  expected, 
main  needs  of  this  province  until  about  1963.  1  export  market  at  bargain  prices  has  been  Business  failures  have 


would  be  taken  care  of  for  still  more  years,  ment. 
postponing  the  need  to  develop  expensive 
power  sites  In  northern  Manitoba  until  as  late 
as  1970.”  necoti 


»  »  « 

With  difference  between  U.S.  and  British 


brakes.  The  original  report  of  Dr.  Hogg  en-  shipments  are  expected  to  1 
visaging  a  power  scheme  under  a  unified  pro-  ggryg  stocks  of  U.S.  army, 
vincial  control  costing  upwards  to  $100,000,000  ^  ^  . 

frightened  a  lot  of  people.  In  view  of  the 

co-operation  which  has  been  promised  by  From  a  survey  conductec 


;  without  stint." 


from  Ottawa,  J.  W.  Sanger,  general  manager  buyers  of  higher  priced  homes  particularly  increases  in  selected  prices  and  wage  rates  bonuses  which  have  to  be  pledged.  These  provinces  and  the  Dominion  they  will  see  i  Apparently  United  States  oil  security  ex- 
of  the  City  Hydro  here,  expressed  the  opinion  ^'■®  ®®t  today  prepared  to  pay  premiums  for  from  I939  fo  date.  The  advances  in  these  par-  items  are  absorbing  some  of  the  additional  on  what  they  can  agree.  ’Then  with  those  i  ^’*®"'’  Canadian  crude  oil  with  no  great 

that  now  the  negotiations  between  the  city  occupancy  which  could  be  obtained  some  ticular  items  range  -from  a  low  of  60%  to  a  revenues  from  the  sales  tax,  gasoline  tax,  issues  behind  them,  safely  settled  they  will  !  from  the  point  of  view  of  likely  com- 

and  the  provincial  government  would  be  time  ago.  high  of  168%- There  is  no  justification  for  be-  liquor  profits  and  other  major  sources.  Little  see  on  what  issues  they  can  compromise.  '  P™' 

“brought  to  a  head  quickly”.  “I  hope  that  in  *>(■>(■  llieving  that  economic  conditions  have  changed  gcope  is  left  for  normal  expansion  and  new  Then,  and  with  those  issues  also  behind  them!  The  committee,  which  made  this  very 

a  short  time  we’ll  all  know  where  our  future  From  London  come  reports  that  talks  j  .so  radically  in  ten  years  as  to  make  these  policies  which  the  booming  revenues  would  they  will  face  the  issues  which  cannot  be  1®°®®*®®  report  to  the  38th  annual  meeting  of 
lies”,  he  added.  between  Soviet  and  Communist  China  re-  I  wide  divergences  a  “normal"  pattern.  induce  ordinarily.  solved.  These  they  will  leave  for  time  or  a  1  Investment  Bankers  .Association  of  Ame- 


*  HI 

From  London  come  reports  that  talks 
between  Soviet  and  Communist  China  re- 


The  negotiations  which  were  initiated  almost  presentatives  included  question  of  Russian 


uae  aivergences  a  normal  pattein.  induce  ordinarily.  solv'ed.  These  they  will  leave  for  time  or  a 

Largely  through  government  interference.  The  finance  department  has  laid  down  the  change  of  government  to  settle. 


rica,  is  of  the  opinion  that  it  is  impossible 


two  years  ago  by  Premier  Campbell  of  this  army  and  naval  bases  in  red-occupied  |  the  pattern  of  income  distribution  has  been  proposal  that  the  government  cannot  expect  The  Liberal  administration  will  be  strictly  ■  definite  forecast  as  to  the  effect 

nrovince  and  Premier  Frost  of  Ontario  were  China.  {altered  to  the  advantage  of  the  farmer,  the  its  revenues  to  keen  rising  steadily  during  the  »  sittino-  RiuiHnVi  TCni  a  Viar«h  urnrA  nr,V  '  ®^  Canadian  production  on  the  American  oil 


province  and  Premier  Frost  of  Ontario  were  China.  !  altered  to  the  advantage  of  the  farmer,  the  |  its  revenues  to  keep  rising  steadily  during  the  a  Sitting  Buddah.  Not  a  harsh  word,  not  '  Canadian  production  on  the  American  oil 

culminated,  in  their  initial  phase  at  least,  at  ¥  ¥  V  .-wage-earner,  and  the  producer  of  raw  mate-  i  current  year;  it  argues  that  the  time  has  a  vicious  deed,  not  a  finger  lifted.  They  will  ;®®®®®®LV.  as  long  as  the  transportation  prob- 

Ottawa  last  week  with  the  setting  up  of  a  a  newsprint  mill  in  Alabama,  using  jack-  '  Hals.  Thus,  wholesale  agricultural  prices  are  :  come  to  expect  a  tapering  off  and  that  ex-  just  sit,  and  sit.  In  the  end,  the  thing  prob-  j  '’®®”  point  ot 

tribunal  to  be  known  as  “Winnipeg  River  pine,  went  into  operation  during  past  week.  I  up  168%  while  retail  food  prices  are  up  only  penditures  should  be  governed  accordingly,  ably  will  settle  itself.  '  ; '  ‘®"’  ^'®’®  volume.  However  certain 

Interprovincial  Engineering  Board"  which  will  With  an  annual  capacity  of  100,000  tons,  |102%.  Rawmaterials  prices  are  up  far  more  The  budget  approved  by  the  legislature  last  During  prohibition,  there  was  a  great  battle  integrated  American  companies,  with  refining 
get  down  to  work  at  once  and  report  jointly,  mill  cost  $32  million  to  construct,  or  $320  than  the  prices  of  manufactured  goods,  and  year  was  for  $93,000,000,  and  the  finance  de-  between  United  States  and  Canada  over  a  '  marketing  organisations  in  the  .Mid-west 
to  the  two  governments  concerned.  per  ton  of  annual  capacity  —  which  does  '  and  so  on.  There  has  been  a  squeeze  on  pro-  partment  would  like  to  keep  the  total  as  close  |  seized  rum  runner.  Nothing  could  be  settled.  ®'''®  ®'’®®  ’’®^’  ‘  onsidering  the  importa- 


to  the  two  governments  concerned. 

Personnel  Co-operated 


not  appear  to  raise  much  of  a  threat  to  the 


Already  in  existence,  of  course,  is  the  Lake  (  Canadian  industry  in  the  way  of  competi- 
of  the  Woods  Control  board,  an  international  tion  from  new  U.S.  tonnage. 


(Continued  on  page  12) 


to  that  figure  as  possible. 


See  Benefits  to  Dosco  From  Ending  of 
Steel  Allocation 


body  with  jurisdiction  over  the  water  levels  I  H^  ¥  At  I  ■»«II*?III9  IW  *^W9VW  riwill  because  both  were  wroii] 

of  that  lake.  The  new  board  would  be  re- j  completions  in  residential  construction  I  I  A  II  they  were  right;  both  w 

quired  to  keep  in  touch  with  that  body.  .  t-ompietions  in  resiaenuai  ccnistrucuon  i  a  seemed  to  be  strone 

The  engineering  personnel  of  both  provinces  I  Canada  during  t.rst  10  months  of  last  |  “That  just  provL  win 

have  co-operated  in  the  preliminary  investiga-  j  '2,000  according  to  Ottawa  i  jg^.^gtorg  gre  wondering  how  the  steel  in-  '  Investors  are  also  waiting  to  see  the  effects  |  consul  involved. 


Finally,  a  man  died.  With  that,  his  books  '  Camidian  crude  oil  to  fit  into  their  re- 

were  available.  When  somebody  saw  the!*'”®*^^  piogiams. 
books,  it  made  both  countries  look  foolish.  !  Range  Opportunities 

because  both  were  wrong  where  they  imagined  !  Long  range  opportunitie.s  for  expansion  of 
they  were  right;  both  were  wrong  where  they  |  foreign  oil  fields  are  also  visualized  by  the 
seemed  to  be  strong.  |  committee  which  concerns  itself  with  the 

“That  just  proves  what  time  could  do",  said  !  possible  developments  in  production,  market- 


tions  which  have  been  "purely  exploratory”.  |  represented  an  increase  of  13  - 


I  ing  and  consumption  of  crude  oil  and  products 


Legislative  sanction  will  be  required,  of  course,  °'’®,''  ^*&ure  for  san^  period  of  1948.  At  |  Corporation  Ltd.,  will  be  affected  if,  as  fact  that  Dosco  is  the  only  one  of  the  three 

before  the  enterprise  can  be  accorded  official]  I"’!®’*  Mortgage  report  in-  j  generally  expected,  the  government  I  principal  primary  steel  producers  which  de-  j  settled  is  Operation  Anno°  Domino. 

'  ■  „  .  ..  _  ol  I  nan  Ac  nrVtr.ll.,  nn  r>onoAion  r-acmi  ic  an.  ^ 


dustry  and  particularly  Dominion  Steel  &  j  of  devaluation  on  steel  company  results  The  33  jj.  Liberals’  throughout  the  world.  The  large  expansion  of 

Coal  Corporation  Ltd.,  will  be  affected  if,  as  I  fact  that  Dosco  is  the  only  one  of  the  three  formula  for  settling  what  cannot  be  production  and  of  the  potential  in  Canada  is 


recognition  but  no  barriers  are  anticipated  in  bleated  that  demand  for  housing  may  be  on  3  renewal  of  authority  to  al-  j  pends  wholly  on  Canadian  resources  is  ac- 


this  connection. 

The  development  scheme  envisages  four 
new  Ontario  power  sites  with  a  total  output 
of  245,000  horsepower,  to  which  Manitoba 


tiled  is  Operation  Anno  Domino.  found  to  have  been  matched  by  that  of  Vene- 

Hi  If  H^  j  zuela  and  the  center  of  gravity  of  world  oil 

Actually,  there  is  a  completely  new  spirit  |  P®®d«®Hon  appears  to  be  shifting  to  the 
ire.  I  remember  Hon.  Leslie  Frost,  Premier  i  (Continued  on  page  12) 


the  downtrend,  starts  having  been  fewer  for  ,  production  to  various  consumption  i  cepted  as  a  favorable  circumstance.  The  cost  ,  ,  ,  .  ..  i  production  appears  to  be  shift! 

4  months  in  succession.  i  channels  factor  of  the  U.S.  dollar  premium,  in  import-  Actually,  there  is  a  completely  new  spirit  ,  P  "  “P'  ®  ° 

V  Ai  ¥  '  i  in  steel  shares  and  in  Dosco  ^  ®d  fuels  and  other  raw  materials  at  least,  is  here.  I  remember  Hon.  Leslie  Frost.  Premier  i _ (Continued  on  page  12) 

Official  announcement  was  made  in  Lon-  j  ..g..  particularly  has  been  substantial  ever  !  o®®  which  is  not  likely  to  affect  Dosco  opera-  ^3^°^ ^  3  ^^I®  feemed"t^’  m'Tthat  WHERE  TO  FIND  I 

don  by  the  Newsprint  Supply  Co.,  govern-  since  December  1st  1949  when  the  govern- I H®®^.  f  f®''  suggestions.  It  seemed  to  me  that  WnCKB  IV  riWU  I 

ment  buying  agency,  that  for  at  least  the  ende^  price  control  on  steel  products  ^  ^osco  “B"  in  the  year  ended  December  Frost  himself  outlmed  the  new  change  of  - 

first  half  of  this  year  no  newsprint  will  be  the  sole  exception  of  scrap  iron.  !  had  net  earnings  of  about  $4.o0  He  Mid.  in  his  third  paragraph  (Page  Corporation  Reports  and  News  — 

taken  from  Canada  by  U.K.  No  indication  c  i.  *  1  i,oa  c„„ar  ®  share.  This  represented  a  substantial  gain  56,  special  Hansard):  .  ,  I  Dividend  Declarations  .  .  .  . 


of  245,000  horsepower,  to  which  Manitoba  |  Official  announcement  was  made  in  Lon-  j  ..g-.  particularly  has  been  substantial  ever  !  ®®® 
would  presumably  have  access.  This,  with  the  |  don  by  the  Newsprint  Supply  Co.,  govern-  December  1st  1949  when  the  govern-  |  Hons 

600,000  horsepower  already  developed  on  the  |  ment  buying  agency,  that  for  at  least  the  nient  ended  price  control  on  steel  products  :  f^® 
Winnipeg  river,  would  indicate  a  substantial  |  first  half  of  this  year  no  newsprint  will  be  the  sole  exception  of  scrap  iron.  ! 

reserve  of  power.  j  taken  from  Canada  by  U.K.  No  indication  Q..tiiaiHr  Vind  been  snner- 

In  production  next  year  will  be  the  Pro-  was  given  as  to  ivhat  might  be  decided  with  .«ince  the  neak  in  con-i®'’®*’ 

vincial  government’s  plant  at  Pine  Falls  which  regard  to  second  half  of  year, 
will  deliver  115,000  horsepower.  It  is  under-  H^ 


WHERE  TO  FIND  IT 


with  the  sole  exception  of  scrap  iron. 

In  production  next  year  will  be  the  Pro-  was  given  as  to  what  might  be  decided  with  °'®*^  ^^®  P®®'’*®®®  ^'''■®  y®®''.s,  when  operations  I  also  said  that  my  colleague  and  myself  |  xews  of  Stock  and  Bond  Markets  ...  3 

vincial  government’s  plant  at  Pine  Falls  which  regard  to  second  half  of  year.  .  |  ®®u®  °  „  »»  ..a  wbUa  tvio  min«  were  subject  to  government  control  and  go-  ®®t  desirous  of  putting  before  the  con-  proceedings  at  Bank  of  Toronto 

Will  deliver  115,000  horsepower.  It  is  under-  *  *  H^  sumption  had  been  - .  ™®  ^J®  ™  vernment  subsidies.  These  earnings  are  not  f®rence  what  might  be  termed  ’Ontario  pro-  Annual  Meeting . 4 

stood  also  that  another  small  power  site  on  r>  u  ui  i  a  tha  annr  b-  ®®^®*®  ®®  ®  ac  i  e  s  •  showing  the  profits  on  Dominion  Coal  opera-  posals .  Actually,  what  we  are  placing  be-  corporation  and  General  News  ....  5 

the  river.  McArthur  Falls,  is  to  be  harnessed.  /  .  tt  annnf.  a  f  |'®dystry,  operations  are  noN^  once  again  com-  combined  total  applicable  to  the  fore  the  conference  are  suggestions  for  con-  The  Editorial  Page . 6 

probably  bv  the  provincial  government.  That  t  bn  b  a  ?•  f  nZiS  "B”  ^^ock  would  be  $5.18.  sideration.  These  suggestions  can  be  incor-  Hints  to  Investors . 7 

vdll  mean  that  all  of  the  power  sites  on  the  Minister  John  Strachey  ,  a  competitive  basis.  Action  of  Dorn  nion  Foun-  generallv  expected  that  the  annual  re-  porated  in  whole  or  in  part,  or  they  may  not  l  j^ews  of  Banking  and  Insurance  ....  8 

Winnipeg  river  will  have  been  utilized  with  '^®  on,  *'1  r"X""nftaXc‘rb^a ten  ^he  co^pany  for  the  year  ended  De-  b®  incorporated  at  all.  in  what  we  finally  taegg.gi  ^ews  -  Canadian  Bustness 

the  exception  of  Boundarv  Falls  which  lies  people  in  that  country  are  eating  .  52-a  ton  on  steel  plates,  for  instance,  has  been  cember  31st  1949  will  show  a  net  on  the  “B”  d®termi®®-  In  no  way  are  they  to  be  regarded  !  . 9 

in  Ontario  close  to  the  Manitoba  border.  t  .  t  P®®®Pt®d  indicating  a  trend  in  some  parti-  I  amount  similar  to  the  1948  total,  ]  as  condiUons  which  ou.-  province  advances.  ]  statistical  Review  of  the  Security 


Dividend  Declarations 


will  deliver  115,000  horsepower.  It  is  under-  I  H^  A^  A^ 

stood  also  that  another  small  power  site  on  •  j  u  _ _ 

the  river.  McArthur  Falls,  is  to  be  harnessed.  the  approaching 

■  .  ,  .  1  general  elections  in  U.K.  was  announcement 

probably  by  the  Pr®v>nc.al  government.  That  ^ 

nirill  ntAon  fnor  all  f\r  -nrtixrar  citaq  tViA  •' 


1  .ervA/iA  u  years.  U.K.,  he  said,  now  is  buying  only  cular  lines. 

,  ,  , ,  •  •  1  •  41  1  per  cenE  of  her  food  supplies  from  dollar  *  Aptiijiiiv 

available,  would  fit  in  nicely  in  the  general  Aciuauy, 


I  stock  of  an  amount  similar  to  tne  1948  total,  |  tuimiiAuno  uu.  auvajicca.  |  statistical  Review  of  the  Security 

las  far  as  Dosco  operations  are  concerned,  j  They  are  not  even  proposals;  they  are  j®st  i  j^g^3  3^^  YVestern  Oils  .  ...  10 

I  There  is  not  much  to  go  on  with  regards  to  subject  matter  for  discussion.”  .  Markets . 11 


scheme,  but  it  could  not  be  developed  in 
(Continued  on  page  12) 

Company  Earnings  \ 


iz  per  cent  of  her  food  supplies  trom  dollar  Actually,  from  Dosco’s  point  of  view,  the  ,  There  is  not  much  to  go  on  with  regards  to  subject  matter  for  discussion.”  ,  Markets 

s®®rces.  dropping  of  steel  allocation  schemes  should  j  possible  earnings  of  the  Dominion  Coal  Com-  Now.  there  you  have  the  true  spirit  of  General  New 

^  be  more  important  than  the  cancellation  of  !  pany,  at  the  present  time  but  it  is  not  expect-  conciliation.  I  think  Le.s  Frost  set  the  pat- 

Coal  production  in  Canada  during  1949  price  controls.  Allocation  controls  have  made  j  ^bat  they  will  be  much  changed  from  the  t®®®  f®f  ^be  convention, 
attained  the  record  figure  of  19,092,000  it  necessary  in  the  past  to  divert  Dosco  pri-  1 1943  picture,  which  pushed  “B"  earnings,  on  |  I  noticed  George  Drew,  his  old  chief,  looking 

tons,  an  increase  of  3.5  p.c.  over  previous  ‘  mary  .steels  to  competing  steel  companies  at  |a  combined  basis,  to  $5.18.  j  over  at  him,  taking  notes.  The  former  Ontario  Avon  iiivrr  I'owei- 
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year's  total.  Imports  were  down  35  p.c.,  fixed  prices.  lather  than  to  fabricate  primary  ;  po.sco  has  substantially  modernised  and  ex-  Premier  and  now  Pro  Con  chief  might  have  ll^liVwvphon"*" 
largely  due  to  soft  coal  strikes  in  U.S.  steel  into  steel  products  at  the  company’s  '  tended  its  plant  facilities,  including  its  Tube  been  prepared  for  a  field  day,  but  if  he  did,  it.A.  oil  


largely  due  to  soft  coal  strikes  in  U.S.  steel  into  steel  products  at  the 
Last  year’s  record  output  is  seen  as  an  in-  own  and  subsidiary  plants, 
dication  that  Canadian  industry  is  pointing  guch  interchanee  shioments  ha 


sources. 

¥  Al  ¥ 

Prior  to  the  opening  hy  General  Motors 
of  its  automobile  show  in  New  York  this 
week,  company  executives  expressed  their 


steel  into  steel  products  at  tne  company  s  tended  its  plant  facilities,  including  its  Tube  ®®®®  prepared  tor  a  Held  day,  but  if  he  did,  1  it.A.  oil  . 

own  and  subsidiary  plants.  and  Steel  products  sub.sidiary  and  the  annual  %bere  wasn’t  much  in  it  for  him.  B®t  I  ®ould  |  J*;‘r 

dication  that  Canadian  industry  is  pointing  Such  interchange  shipments  have  declined  ‘report  is  expected  to  provide  additional  infor-  ®dt  help  either,  thinking  of  their  changed  j  h.  j.  Oighlin  . 

toward  independence  for  Canada  from  U.S.  considerably  in  recent  months  and,  to  that  ]  mation  on  plans  for  the  expansion  of  iron  ore  'Places,  Drew  now  just  an  observer,  and  yet  Viii'es 

sources.  extent,  Dosco's  ability  to  sell  its  primary  out-  |  output  at  Wabana.  once  a  real  trouble  maker,  nor  could  I  resist  iiurfaiiison  (loid  .. 

^  ^  ^  put  to  preferable  markets  has  been  increased.  With  full  control  restored  over  its  primary  ]  contrasting  the  conciliatory  attitude  of  Frost  ] — ' ' 

Prior  to  the  opening  hy  General  Motors  The  dropping  of  all  allocation  authority  by  ,  output,  following  the  expected  ending  of  alio-  |''’Rh  Drew’s  ‘'take  it  or  leave  it".  I  think  |  can.  ExploraiiDP  .. 
of  its  automobile  show  in  New  York  this  tlie  government  would  make  it  possible  once  cation  authorities,  an  increase  in  production  |  '^'’®  have  seen  a  new  epoch  in  provincial  re-  j  'puj,,!*'’  ! 

more  for  Dosco  to  fabricate  its  own  primary  .  is  to  be  expected  from  a  number  of  the  com-  I  lotions.  oils  . 


opinion  that  production  and  sales  for  cur-  j  products  to  the  limit  permitted  by  the  mar-  j  pany’s  subsidiaries,  such  as  Canadian  Tube 
rent  year  should  be  well  up  to  last  year’s  { ket  for  finished  and  semi-finished  steel  pro-  I  and  Steel  Products,  Truscon  Steel  Co.,  and 
record  figures.  I  ducts.  '  others.  { 


HI  ¥  ¥  '''*"•  Permar 

I  had  two  meetings  at  least  'With  Hon.  i^me^Mines 

(Continued  on  page  12)  tad.TXeptancs 
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Ileil  Telephone  .  4  |  Ijike  Surprise  .  9 
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tun.  Invest  Fund  .  !  Steep  Hock  .  10 
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John  Labatf  i  ""  - 

Earnings  Off 
.Steady  Cross 

Report  Foresees  Conti¬ 
nued  Increase  in  Public 
Demand  for  Brewery 
Products 

John  Labatt  Limited  in  annual 
report  for  the  12-month  period 
ending  September  30th  last  shows 
gross  profits  well  up  to  level  of 
preceding  year.  With  production 
costs  in  the  brewing  industry  still 
rising  as  well  as  higher  distribu¬ 
tion  and  selling  costs,  net  earnings 

are  reported  moderately  lower  at  I  . 

equivalent  of  $1.70  per  share,  on  j.  V’AfTflfiAV  rMO  Further  improvemcent  was  made  j  president;  R.  J.  McGillis  and  Rolph  j  $8,484,839  for  preceding  fiscal 

capital  stock  as  compared  with  w.shj.,  the  liquid  position  of  your  com-  R-  Corson,  vice-president:  Law- |  year.  Net  \vas  equal  to  $7.69  a 

$1.92  peo  share  for  year  previous,  one  of  Canada’s  outstanding  pa.iy:  at  the  year  end  current  i  rcnce  J.  Malone,  secretary-treas-  j  share  on  A  stock  and  $2.80  on 

_  .  .  .  _  .  .  .  .  .  .  .  “  _ _ _ i  _ Ufa,..  Tr>  T  ..ak  T  IT  T  o.  “R”  oc  «1  1  Q-T 


Biltmore  Hats  llT™  *^‘"9 

New  Sales  Records 

Hef  Shows  Gain  I  Sales  of  Laura  Secord  Candy 

-  Shops  so  far  in  the  current  fiscal 

^  increase  in  sal«  on  the  Can- 

adian  market  helped  Biltmore  Hats  j^revious  year  s  record  levels. 
Ltd.  to  maintain  sales  volume  at  recording  to  John  D.  Hayes,  presi- 
the  previous  year’s  leve  despite  a  j  , 

drop  in  exports,  according  to  he  .  Montreal, 

company’s  annu^  report  for  the  ^his  was  the  first  annual  meeting 
November  30.  y,,  company  held  in  Montreal,  i 

1949.  Earnings  for  the  year  show- ' 

ed  a  slight  gain.  Net  profit  was  i  „  ^1*®  company’s  fiscal  year  ended  | 
$89,571  or  $1.24  a  share.  This  is  a  September  30.  last,  was  the  best 
gain  of  2.3  per  cent  over  the  pre- 1  J;®®/  s®i®®  in  the  company  s  j 


MacMillan  Ket 
Is  Reduced  But 
Prospects  Good 

Chairman  Sees  Full  Ouf- 
puf  of  Mills  Sold  This 
Year,  With  Merchant 
Business  Active 

Annual  report  of  H.  R.  Mac- 


Dividend  Declarations 


.\Kiie«-,<».irpii5s  Shoe  Stores  .  .fill  .1.)  0- 

Aliiiiiiniiiii  Luiiipuiiy.  i’lct.  .  l.UO  (J. 

Aii;(lu  lluroiiiun  M.  ...  .l.j 

AiiKlo-CaMuili;iii  Tel.,  Pref.  . .  2.2:>  .:>«'/*  (J. 


year  for  sales  in  the  company’s  !  Miiian  Export  Co.  Ltd.  for  fiscal 
history.  Mr.  Hayes  pointed  out,  j  year  ended  September  30th.  1949 


vious  year’s  net  profit  of  $87,541.  nisiory.  iwr.  nayes  pomieo  oui,  year  ended  September  30th.  1949 
The  report  states:  however,  that  for  every  dollar  j  shows  gross  receipts  of  $75,888,184 

“The  inncrease  in  costs  pertain-  ®®^*'n®**>  ^2  >2  cents  went  to  the  .  for  year  and  net  earnings,  after 
ing  to  manufacture  and  distribu-  So»ernment  in  taxes.  all  charges  including  $4,459,024  in 

tlon  of  our  products  continued  into  '  The  following  directors  and  of-  government  taxes,  of  $5,771,605. 
1949,  but  at  a  lower  rate  of  in- j  ficers  were  re-elected:  John  D.  This  compared  with  gross  income 
crease  than  experienced  in  1948.  I  Hayes,  chairman  of  the  board  and  of  $80,692,162  and  net  profit  of 


government  in  taxes. 


all  charges  including  $4,459,024  in 


The  following  directors  and  of-  j  government  taxes,  of  $5,771,605. 
ficers  were  re-elected:  John  D.  This  compared  with  gross  income 


AfKUs  Corp.,  Common  . .  . 

I  Ai’Kus  Corp.,  Pi-ff . 

I  hank  of  Nova  .Sootlu  . 

I  U.C.  Telephone,  ;;nd  I'ref. 

I  Uathui'st  P.  &- P.,  “A”  ... 

I  Ihilhui'bt  P.  A  P., 
liathuist  1*.  A  P.,  “B” 

I  liilleieire  yuelx'o  Mines  .... 

Brown  Co.,  I'ref . 

Bank  of  Montreal  . 

I  Blue  Ribbon  Corji.,  Pief. 

B.C.  Forest  Proa . 

B.<i.  Pulp  A  Paper,  Pref.  . . 
Bowes  C<i.  l.td.,  ‘W’ 

Bowes  Co.  Md..  “B"  .  .  .  .. 

Bruntfoi'd  Hoofiim  . . . 

Brantford  itoofing,  Fxtru  ... 
Brewers  A  Distillers  of  Vane. 
Brewers  A  Distillers  of  Vane. 


.UO  .!.>  g. 

4..'>0  \.\2\i  U. 
i.4ti  tj. 

ti.Oli  l..'i0  (J. 

2.00  .r>r,  g. 


0.00  i..'>o  g. 

1.00  .2.')  g. 

2.50  .«2Vj  g. 

..to  .15  .s. 

7.00  1.75  g. 
.50  .12!a  g- 

.,••0 


Date 

Payable  Record 


Mar.  1  .lull.  51 
Slur.  1  Feb.  1* 
Jan.  25  Jan.  3* 
Feb,  1  Jan.  10 
.Mur,  1  Jan.  31 
.Mur,  1  Jan,  51 
Feb.  1  Dec.  31* 
i'eb.  1  Jan.  17 
Mar.  1  Feb.  1 
.Mar.  1  Feb.  1 
;.l.ir.  1  Feb.  1 
Mur.  15  Feb.  15 
.Mar.  1  Feb.  14 
.Mur.  I  Jan.  51 
Feb.  I  Jan.  20 
Feb.  I  Coop.  5 
Fell.  1  Jan.  15 
Feb.  15  Jan.  51 
Feb.  15  Jan.  51 
Feb.  1  Jan.  15 
Feb.  1  Jan.  15 
Mur.  1  Jan.  31 
June  1  .\pr.  29 
Sept,  1  July  51 


1050  1940 
Paid  Paid 
«  t 

.15  .60 

.25  1.00 

,15  .25 

.501/4  2.25 
.15  .60 

1.121^  4.50 
.55  1.40 


1.75  21.50 
.121^  .50 
.50  2.00 


Earned  surplus  rose  to  $6,713,-  I  leaders,  has  been  appointed  a  assets  exceeded  current  liabilities  !  urer;  John  F.  Lash  and  J.  E.  La^ 

117  from  $6,075,213.  Director  of  Cockshutt  Plow  Com-  by  $711,721  (a  gain  of  $35,942)  the  j  belle,  directors. 

Gross  operating  profit  for  the  pany,  Ltd.  Former  Chairman  and  ratio  of  current  assets  to  current  |  - 

year  is  reported  at  $2,938,415  and  |  President  of  Canadian  National  liabilities  being  5.6  to  1.  j  iMfiAv  D 

consolidated  net  earnings  after  Railway,  Mr.  Vaughan’s  wide  ex-  “During  1949  your  company’s  ■■■■“■  •  ■ 

provision  for  taxes,  depreciation  j  perience  in  Canadian  and  inter-  expert  sales  were  materially  *'®*  i  ^  ■  w 

and  other  charges,  at  $1,528,120.  i  national  affairs  will  make  a  valu-  tarded  by  the  prevailing  foreign  j  %a|0S.  J 


Inter.  Paints 


tarded  by  the  prevailing  foreign  j  Sales^  Net  Off 


In  directors’  report  John  Labatt,  able  contribution  to  Cockshutt’s  exchange  problems,  but  your  corn- 


president,  points  out  that,  despite  world-wide  business. 

continuous  expansion  of  production  - 

since  1933,  the  full  capacity  of  the  BA  ASl  k  A _ _ a.-.-.—  I 

company’s  plants  is  still  insuffi-  sVlOllireai 

cient  to  take  care  of  demand  at 

peak  periods.  As  part  of  the  con-  ExtenSlOnS  Ate 
struction  program  initiated  in . 

J946,  two  new  bottling  lines  which  j  ^  ^  . 


pany’s  products  enjoy  an  excellent 
[  reputation  abroad  which  Mill  assist 
considerably  to  ensure  the  resump-  j 
tion  of  business  relations  with  j 
foreign  buyers  as  hard  currency  | 
becomes  available  to  them.  Grati- 


Lower  Turnover 


:.  La-  “B”  stock  as  against  $11.37  and 
I  $3.62  a  share  respectively  year  be- 
I  fore. 

In  the  report,  which  covers  30th 
year  of  operations  of  company  and 
!  its  predecessor,  H.  R.  MacMillan, 
W  I  chairman,  points  out  that  after  re¬ 
ducing  funded  debt  by  $850,000  and 
I  pajdng  dividends  of  $1,724,915 
And  I  (compared  with  $1,380,601  in  1948) 


ciipiiie 

Mines 

.02 

Mar,  ]  Jati. 

27 

.02 

.02 

•sitry. 

I'rel.  . . . 

,  7.00 

3.50 

S. 

Jan.  31  Dec. 

;4t» 

3.50 

7.110 

l.td  .  ' 

“A”  . 

1.40 

Jan.  28  Jan. 

7 

1.40 

2.00 

Ltd., 

“li”  . 

.  1.60 

.40 

g. 

Jun.  28  Jan. 

7 

.40 

l..',0 

l.td.. 

“A”  . 

.40 

.\pr.  28  Apr. 

7 

1.80 

2.5(1 

Ltd.. 

“B”  . 

.  1 .60 

.40 

g. 

.\pr.  28  Apr. 

7 

.80 

2..50 

,  Ltd., 

“A”  _ 

.10 

July  28  July 

7 

2.20 

2.50 

Ltd.. 

“B”  . 

. .  1.00 

.40 

y. 

July  28  July 

7 

1.20 

2.50 

Ltd.,  ' 

“A”  . 

.46 

Oct.  28  Oct. 

7 

2.00 

2,50 

Ltd.. 

“B”  . 

,.  1.60 

.40 

Q. 

Oct  28  t)ct. 

7 

1.60 

2.50 

.  Commerce  . . . . 

.80 

.20 

g 

Feb.  1  Dec. 

31 

.40 

1. 00 

Costs  Upward  Cut  Into 

n  f,  n  I  ,,  \y  ing  the  year  by  $1,167,459  to  $12.- 

Protits  For  Latest  Year  284,749. 


peak  periods.  As  part  of  the  con-  Exf'finsionS  becomes  available  to  them.  Grati-  _  earnine-q  of  Interna-  amount,  it  was  pointed  out, 

Auction  program  initiated  in  “TCnSIOnS  AAf©  fying  increases  in  domestic  sales,  tiona,  Paints  (S 

1946,  two  new  bottling  lines  which  however,  have  permitted  the  main-  the  fiscaHear  eS  inteLbeJ  ^ 

Increased  bottling  capacity  by  40  Near  COmpletlOIl  tenance  of  total  sales  volume  at  Sowed  ^  sharu  d^oi '  225-ton  bleached 

per  cent,  have  been  installed.  A  _ ^  approximately  the  1948  level.  This  ;  rJcorTlevis  reaped  in  i  pulp  plant  near  Nanaimo. 

third  with  the  largest  capacity  of  t4#.ii  v  4  a  r  u  1  !  domestic  situation  in  sales  has  I  f  »  I  Vancouver  Island.  The  total  cost 

eny  operating  in  Canada,  is  being  Mean  4-fold  In-  been  accomplished  by  reason  of  the  |  annual  rSorT”’  I  wf  *^® 

added  during  the  present  year.  crease  in  Montreal  East  high  quality  of  our  products,  the  |  '  ,r„a44oo  a  |  bleach  plant  and  chip-producing 

President  Labatt  points  out  that  Canacltv  Since  Plant  M*'®”*^*®'*  ®<i»^»P>y’c«t  in  sawmills,  will  be  in 

ond  m aiwf anonnfl  _  .P  .  T  _  _  to  meet  all  rcoulrements  and  the  *^®P*’®®**^*®”>  $111.860.<3  for  the  vicinity  of  $19,000,000.  The 


Crown  Cork  A  Seal  Co .  2.00  ..'ill  0. 

C.ildwe!!  Linen,  Coninion . 80  .20  g. 

Caldwell  I.inen,  Com.,  Extra  .20 

Caldwell  Linen,  1st  Pref.  ..  1.50  .58 

r.nldwill  I.inen,  2nd  Pref.  .  .80  .20 

Caldwell  L.,  2nd  Pref.  Ext.  .20 

Canada  Cement,  Pref .  1.50  .-52 

(.andn.  Investnieiit  Fund  ....  .00 

Candn.  Utilities,  Pref .  5.00  1.25 

Can.  F'aIrbank.s-.M.,  Com.  ...  2.(o)  .50 

Can.  Pacific  'ily,  Pref .  4"c  2‘; 

Can,  Industries,  Common  . . .  .27 

Can.  Dredge  A  Dock  .  1.00  .25 

Can.  Not.  Power,  Cum . 60  .15 

Candn.  Bronze.  Com .  .52 

Candn.  Bronze,  Extra  .  ..'0 


1.50  ..52  li  g. 

.00 

5.00  1.25  g. 
2.(0)  .50  g. 

4"c  2‘'r  S. 


Feb.  1  Jan.  14 
Feb,  1  Jan.  13 
Fell.  1  Jan.  13 
F'eb.  1  Jan.  1,5 
Feb.  1  Jan.  13 
Feb.  1  Jan.  13 
Mar.  20  Feb.  20 
Feb.  1  Jan.  15 
Feb.  15  Jan.  27 
Mar.  1  Feb.  15 
Feb.  1  Dec.  31 
Jan  31  Jan.  3 


.32',A  1.50 
.00  .24 


per  cent,  have  been  installed.  A  -  approximately  the  1948  level.  This 

third,  with  the  largest  capacity  of  ^  4  e  ,  .  ,  domestic  si  uation  m  sales  hw  according  to 

eny  operating  in  Canada,  is  being  Mean  t  TOIQ  in-  been  accomplished  by  reason  of  the  ,  annual  report 

added  during  the  present  year.  crease  in  Montreal  East  high  quality  of  our  products,  the  |  j  4 

President  Labatt  points  out  that  Caoacitv  Since  Plant  M*'®”*^*®'*  ®‘^  °®*'  Products  .f®‘^“®“"®^,ff2.544.62  for 

tooth  operating  and  maintenance  n  ,  !  t®  ^®®t  all  requirements  and  the  j  d®preciat ion,  and  $111,860.73  for 

costs  will  be  “substantially  lower’’  1^31  policy  of  extensive  national  adver-  |  income  taxes,  the  operations  for 

when  this  unit  goes  into  produc-  tising.  j  ®  •^®^®  ®  ow  a  ne  pro  10  5 

Neanng  completion  is  a  two-  “A  11  buildings  and  equipment  are  I  "o-®®  as  compared  with  $234,- 
w/iKirin.-  riantfai  iinid,:  i  ''®ai‘  expaHslon  program  of  the  constantly  maintained  in  a  state  515.23  for  the  previous  year.  As 

Working  Capital  Iloldt.  1  „  .4.  .  *  /m?  o,  t  *.>  4  of  hieh  efficienev  New  methods  '  required  by  thee  by-laws,  $25,- 

Report  draws  attention  to  fact  i  American  Oil  Co.  Ltd.,  at  ^machlnerv  ^’are  introduced!  551.66  has  been  transferred  to 

„™4_  _ _  I  itji  Montrofli  East  rpfin4.rv  wrhicB  and  macninery  are  mrroaucea  _ _ _ 


to  meet  all  requirements  and  the  d®preciatlon,  and  $111,860.73  for  the  vicinity  of  $19,000,000.  The  j 
policy  of  extensive  national  adver-  income  taxes,  the  operations  for  suiphate  mill,  using  an  advanced  | 
tising.  I  the  year  show  a  net  profif  of  $177,-  process,  will  be  equipped  to  pro- j 

“All  buildings  and  equipment  are  I  255-®®  as  compared  with  $234,-  duce  a  higher  quality  of  bleached 


Can.  Coiivorters.  “A” 

Cpitic  Knitting  Co . 

Celtic  Knitting  Co.  . . 
Combined  Enterprises 
Draftiiii  A  Co.,  “It”  . 
Chatcc  Steel.  Pref. 
Coast  Breweries  Ltd.  . . 

Craig  Bit  Co . 

(^hrane  Dunlop,  “A” 
Cochrane  Dunlop,  I'rel 
Commonwealth  Intern. 
Cock.shiitt  Plow  Co. 


year  expansion  program  of  the  constantly  maintained  in  a  state  |  515.23  for  the  previous  year.  As  j  sulphate  than  first  had  been  plan- 
British  American  Oil  Co.  Ltd.,  at  hifii  efficiency.  New  methods  |  ^eqaife^  by  thee  by-laws,  $25,- j  ned. 


.  ,,  ....  I  wiiu  ,i,a4,4.n,c»  y  0.4  c  41, 4»  0S.UVS04  551.66  has  been  transferred  to  Lower  selling  prices  and  also,  in 

that  fixed  assets  of  company  have  |  its  Montreal  East  refinery  w'htcli  |  wairanted  and  your  di-  general  reserve,  while  $5,000.00  has  some  degree,  higher  operating 

been  increased  by  $4,640,273  during  i  will  give  the  plant  a  32,000  barrels  rectors  are  pleased  to  report  that  been  added  to  earned  surplus.  costs,  reduced  the  profits  of  the 

the  last  four  years  and  notes  that  1  crude  oil  as  compared  with  8,000  a  very  satisfactory  labour-manage-  The  decline  in  returns  of  the  lumber  industry  last  year,  Mr. 

the  policy  of  paying  for  all  capital  barrels  per  day  capacity  when  the  ment  relation.ship  continues  to  company  for  the  latest  year  is  MacMillan  states  in  report  w'hich 

improvements  out  of  earnings  is  ..  oriednaiiv  hniit  in  exist  within  the  organization.  Ade-  largely  accounted  for  by  a  drop  deals  in  detail  with  the  effect  on 

tociJig  continued.  *  y  gi  y  u  ,  carefully  chosen  plans  in  sales.  During  the  previous  year,  the  British  Columbia  industry  of 

Capital  expenditures  for  fiscal  1931.  |  employee  welfare  (Group  Life  sales  reached  a  record  volume,  al-  dollar  shortage  in  overseas  mar- 

1950  are  estimated  at  $1,150,000  by  Expansion  and  modernization  of  j  insurance,  Pension  Retirement  though  rising  expenses  cut  into  the  kets,  sharply  increased  railway 
general  manager  Hugh  A.  Macken-  the  plant  have  made  it  one  of  the  j  Plan  and  Health  and  Accident  company’s  profit  margin  and  re-  freight  rates  in  Canada  and  the 
2ie  in  report.  Despite  the  heavy  modem  oil  refine-  Plans)  contribute  to  this  satisfac-  duced  earnings  somewhat  from  governfent-subsidized  bui’ding  pro- 

capital  outlays,  he  states  the  ries  in  Canada  and  will  enable  it  to  tory  state.’’  those  of  1947.  During  the  latest  giamme  in  the  United  States, 

working  capital  position  of  the  demand  for  higher  octane  The  company  manufactures  fiscal  year,  operating  expenses  After  noting  world  market  con- 

company  has  been  maintalneed,  _gg„jgj,gg  years  to  come,  men’s  fur  felt  and  wool  felt  hats  continued  to  be  pushed  upward,  ditions  and  probable  continuance 

now  stands  at  $2,131,492,  slightly  i  f  th  f  .  at  its  two  plants  in  Guelph,  Ont.  largely  as  a  result  of  higher  wages,  of  a  measure  of  United  Kingdom 

up  over  1948.  urges  o  e  our  re  inenes  o«4,j.otiQns  were  at  neak  levels  in  provisions  for  pensions  etc.  Never-  buying,  Mr.  MacMillan  expressed 


«n  added  to  earned  surplus.  costs,  reduced  the  profits  of  the 

The  decline  in  returns  of  the  lumber  industry  last  year,  Mr. 


1.50  .:i7>4  Q. 

1.00  .25  g. 

l.CO  .40  Q. 

1.00 


now  stands  at  $2,131,492,  siighuy  i  f  th  f  .  at  its  two  plants  in  Guelph,  Ont.  largely  as  a  result  of  higher  wages,  of  a  measure  of  United  Kingdom  i 

up  over  1948.  argos  o  e  ^®  Operations  were  at  peak  levels  in  provisions  for  pensions  etc.  Never-  buying,  Mr.  MacMillan  expressed  [ 

In  the  5-year  period,  1945-9  in-  ^  ..,j  the  two  j-ears  after  the  war.  with  theless,  results  for  the  year  are  confidence  of  the  management 

elusive,  both  the  company’s  fixed  1 L  f  "d^^t  h”  correspondingly  high  earnings  considered  satisfactory  and  con-  that,  during  the  new  year,  the  corn- 
assets  at  cost  and  the  depreciation  ^  •  which  have  declined  somewhat  in  stitute  a  return  to  more  normal  j  pany  would  still  find  it  possible  to 

and  replacement  reserves  have  ap-  ^*®"  i^^ewfound  ana  to  Miam-  years.  (Current  divi-  operating  conditions  following  '  sell  tlie  full  output  of  all  its  mills 

proximately  doubled  while,  in  the  ’  ’*  dend  rate  on  the  company’s  com-  peak  production  to  keep  up  with  !  and  continue  merchant  business  on 

same  period,  earned  surplus  has  ®®  d*"  L  f  each  year.  stock  is  40  cents  per  annum  the  immediate  post-war  demand  i  a  high  level. 

shown  an  increase  of  nearly  $2  j  ®^  ^be  re  inery  me  ^  ®  S’  ^,jjb  an  extra  of  20  cents  paid  last  for  the  company’s  products.  j  Last  year  the  company  paid  in 


„4„  4^ _ ,7_„4  .  .  J  ,  „  Cocksluitt  Plow  Uo .  1.40  .55  Q. 

tlphate  than  first  had  been  plan-  uoiiinKwood  Term.,  Com.  . . .  .25 

;d.  Collingwood  T.,  Com.,  Extra  .25 

T  ,1.  .  J  ,  .  Collincwood  Term.,  Pref.  . .  .25 

Lower  selling  prices  and  also,  in  coiiingwooti  T.,  Pref..  Extra  .25 

line  degree,  higher  operating  **2*"':’®*.  Canada  .25 

.„4,  _ 1  *14  r  44.  Dlsher  Steel  Con.,  “A'*  Pref.  1..50  .37',3  Q. 

>sts,  reduced  the  profits  of  the  Dominion  Coal  Co.,  Pref.  1.50  ..'17  g. 

mber  industry  last  year,  Mr.  Rom-  C".,  Pref  Arrears  .38 

■_  44  4  41-.  Dom.  steel  A  Coal,  “B  1.00  .2.>  g. 

acMillan  states  in  report  w'hich  nom.  steel  a  Coal,  “B”  Ext.  i.no 

:als  in  detail  with  the  effect  on  .Common  ....  .so  .20  g. 

le  British  Columbia  industry  of  Dom.  Fabrics,  2nd  Pief.  ...  1..50  .;i7i4  Q. 

)llar  shortage  in  overseas  mar-  iiominjon  hank  .  1.00  .25  g. 

ets,  sharply  increased  railway  Dominion  Bridge  Co.,  F;xtra  i.no 

eight  rates  in  Canada  and  the  Jiome  Mines  Ltd.  . .  .20 

.vernfent-subsidized  bui’ding  pro-  Dom.  oilcloth,  Com.,  Extra  .40 

amme  in  the  United  States.  H""'- 

...  Dom.  Oilcloth,  “deferred”  ext.  .40 

After  noting  world  market  con-  Dom.  Scottish  invest.,  Pref.  .  2.50  .02'.i  g. 

tions  and  probable  continuance  .  'I”  Q- 

a  measure  of  United  Kingdom  i  Dom.  Woollen's ’a  Worsteds  1.00  .'2.5  g‘ 

vine-  Mr  MnrMilInn  ovnroacior)  I  Donnacona  Paper,  Pref .  4.50  I.I214  Q. 

•ying,  Air.  AtacMiiian  expressed  D^yden  paper  Co .  1.20  .so  g. 

nfidence  of  the  management  Eastern  Ti  eatres  .  . .  3.00 

at.  during  the  new  year,  the  com-  frmm.'d  Wil?p'’r?f.*’'“‘‘-  i.no  g. 

iny  would  still  find  it  possible  to  Federal  Crain,  Pref .  6.50  1.02  g. 

11  the  full  output  of  all  its  mills  r,™r^steer  w'^a“r"'sf  Comnmn  . 

!d  continue  merchant  business  on  Cen.  sieei  Wares.  Pref .  5.00  1.25  g. 
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.4.4.  tacLtarh^gVocTirgS^^^^^^^^  '^it®  fbtbre  prospects,  Frank  jwciges  per^^share^^ 

The  long-range  outlook  for  the  ,„iv£nts  kerosene  domestic  diesel  -  Ross,  chairman  of  the  board  I  5*-36,  in  taxes  $1.48  and  in  divi- 

bvewrinET  industrv  in  Canada  re-  '  j  4.  ’ ,  4,  j’  ^  ■  states  in  the  annual  reuort  that  1  dends  57  cents.  Voluntary  benefits 

^rt  indicates.  i?for  a  continuing  SOUtHem  Canada  “cent  rouTJ?  the  average  married 


4UI  o,  VU..W44U.  paving  Bttd 

increase  in  public  demand.  An  in-  -^nhalts 
crease  of  nearly  50  per  cent  would  „ 

be  required  before  per  capita  con-  ^he  expanded  refinery  covers  an 


building 


Returns  Move  Up 


sumption  in  this  country  reached  I  of  approximately  215  acres 
4v.«  00  ^ncl  includes  a  tank  farm  with 


valuations  and  the  uncertainty  of  worker  of  the  Company  j 

export  trade  have  made  it  difficult  aniounted  to  15  cents  per  hour 
to  forecast  the  outlook  for  the  new  worked. 


the  same  level  as  in  adjacent.  .  _ _ _ 

-  Amcricom  territories.  Compared  fo^bl^r?u^S‘^cl?dVol^an^^^^^^  Further  Gains  Over  Pre- 

7  -with  Britain,  the  gap  is  even  oarreis  01  truue  on  ana  re  ^  4  z  , , 

:  greater.  products.  Crude  oil  from  ViOUS  Month 

T  4  ,  ,4.  South  America  is  brought  in  - 

-  wartipularfvfn^aior  nmrkptsRuoh  *^brough  the  Portland  -  Montreal  Results  of  Southern  Canadi 


-  fical  year  Brought  Big  TT.S.  Funds 

Gross  Earnings  Show  Net  working  capital  has  increas-  The  company  brought  into  Can- 

Further  Gains  Over  Pre-  from  $941,221.89  to  $i,289,-  ^  ^  i’®m  ® 

vlmirMonth  264.79,  which  is  unusually  high,  ®'"°bbting  to  $1^795,000  1^^ 

VIOUS  Month  as  against  $17,875,000  m  the  pre- 

-  ,  ...a  J  At.  w  1  VIOUS  year.  Its  investment  per  em- 

Results  of  Southern  Canada  .  *  .  ®®®bi'®  4^^^  4  I  ployee  rose  from  $9,244  in  1948  to 


fical  year. 

Gross  Earnings  Show  Net  working  capital  has  increas- 
Further  Gains  Over  Pre-  from  $941,221.89  to  $i,289,- 
vious  Month  264.79,  which  is  unusually  high, 

and  is  due  to  the  fact  that  the  ad- 


continuin^g  rise  in  consumption,  ^  navigation  sea 

Buying  habits  m  Ontario  show  a  1  ® 


pipe-line,  in  which  B.  A.  Oil  has  a  Power  Company  Ltd.  for  Decern-  ^*'®  i^®b®iiture  issue  has  not  yet 
substantial  interest,  and  by  oil  ber  show  gross  earnings  edged  been  fully  employed.  Capital  ex- 


$10,360  in  1949.  Number  of  em¬ 
ployees  was  steady  at  approxima- 


change  in  one  respect.  Since  1938,  I  »-_i4„  ^  ■  -ozo”  *4.  44 

there  has  been  a  very  definite!  I  nits  Revamped  period  m  1948  Operating  expen- 

trend  toward  bottled  beer  with  a !  Expansion  of  the  refinery  has  inducing  taxes  and  dividends 
consequent  drop  in  the  percentage  j  involved  revamping  of  the  existing  '^®^®  greater, 
cf  draught  beer  sold.  units  which  when  the  present  pro-  Cxross  eami 

.  ...  gram  was  begun,  had  a  capacity  of  D  c  c  e  m 

A  _  .  M  .  !  17,000  barrels  per  day,  and  instal-  against  $468, 

r&flTy  I  l*USl  |  latlon  of  new  equipment  including  and  $( 

I  a  topping  and  decarbonizing  unit,  of  1®48. 


ef  draught  beer  sold. 


further  upward  over  the%revious 

month  and  higher  than  the  same  advanced  Md'^^rS  '  MacMillan  recommended 

period  in  1948.  Operating  expen-  ^^4.4  k.  .....of  .4.  j  that,  out  of  self  interest  Canadians 

ses,  including  taxes  and  dividends,  ^  ®  4*^  4P  *  siiould  increase  purchases  from 

were  greater.  the  next  few  months.  In  addition  J  countries. 

° _ . _ _  *4,4 _ _  to  commitments  shown  on  the  bal-  f  _  4  _ 


Guaranty  Trust  of  Canada  . .  .5.00  l.Z">  Q. 

(lypsuin  Lime  A  Alubastine  .  1.40  .55  g 

Gypsum  Llmo  A  Alabastine  .  1.40  ..55  Q 

Gypsum  Lime  A  Alabastine  .  1.40  .55  g. 

Gypsum  Lime  A  Alabastine  .  1.40  .35  g. 

Howard  Smith.  Common  . . .  2.00  .50  g 

Hydro-Eleetric  Secs.,  Pref.  .  .50  .25  S. 

H.  Walker-GiXHlerham  A  W.  .00 

Imperial  Bank  of  Canada  ..  1.20  .30  g. 

Intern.  Utilities  Corn .  l.tK)  .25  g 

Inter-City  Bakin;;,  Extra  . .  .  .10 

Intern.  Nickel.  Pref .  7.00  1.75  g. 

Lamaque  Gold  Mines  .  .12 

Ijiura  Secoi’d  Candy  Shops  .  .80  .20  g. 

I4eitch  Gold  Mines  . 08  .02  Q. 

Lewis  Bros .  1.00  .25  g. 

London  Hosiery,  "A”  80  .20  g 

Massey-Harris,  Common  ...  1..50  .37i/4  g. 

Masscy-Harrls,  Pref .  1.25  .02%  S. 

Mailman  Corp.,  Pref . .  5.00  1.25  g. 

McCabe  Grain,  “A”  . 00  .15  g. 

.McCabe  Grain,  “B”  . 40  .10  Q. 

McIntyre  Pore.  Mines  .  2.01  ..501.4  Q. 

Midland  A  Pacific  Grain  ..  1.00  .25  Q. 

Mercury  Mills,  Com . 00  .15  g. 

Mount  Royal  Rice  Mills . 30  .12%  g. 

Mount  Rovnl  Rice  Mills,  Ext.  .10 

Minn.  A  Ont.  Paper  .  .37% 

Minn.  A  Ont.  Paper.  Extra  .25 
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Jan.  31  Jan.  10 
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Gross  earnings  of  the  company 
for  December  were  $47M17 


Guaranty  Trust 
Earnings  Gain 


against  $468,791  in  the  previous 


000.00  a  further  amount  of  $100,- 


siiould  increase  purchases  from 
Britain  and  sterling  countries.  ^ 
“l‘he  buying  power  of  our  sterling 
markets,’’  he  said,  “in  which  de¬ 
valuation  has  added  to  our  handi- 
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month  and  $428,541  in  December  required  for  equipment  jjj  depend  henceforth  to  a 

'  and  other  miscellaneous  items,  i  ^ 


great  degree  on  the  volume  of  sales 


Gains  in  all  departments  are  re-  The  new  facilities  have  been  in- ' . . . j,v.»4  „4...4 _ k*— - -  j--'- — - 

ported  by  Guaranty  Trust  Com-  ov^ioUnn-  &i’o®®  earnings  for  the  first  nine  -  — ,  —  ^  public  bodies,  industries,  and  in- 

pany  of  (tanada  for  year  1949,  On  f.  j  h  •  n  t  "  months  amounted  to  $3,834,733  AvOH  RlvOf  PoWCf  Co>  dividuals  making  some  extra  ef- 

the  basis  of  the  average  capital  Ite  ?o7thTmos7  ef5S  and  eSm-  JS®;reLus  vlar  T®  Woolfville  Plant  fort  if  necessary,  to  buy  from  the 

employed  throughout  the  year  and  ,  .  utilization  of  everv  barrel  of  ^  ^  previous  year.  Re-  -  United  Kingdom, 

,  giving  the  effect  to  the  recent  ten  ‘  .  =,  Ene-ineerina  desien  and  ®^  Halifax.  —  By  a  vote  of  41  for  “Encouragement  now  from  us  to 

for  one  split  in  the  stock,  the  earn-  construction  on  the  new  urocess  current  fiscal  year  show  gross  and  8  against  the  ratepayers  of  them  is  highly  justifiable.  By  so 
ings  for  year  ended  December  31,  carried  out  hv  rana.  still  on  the  up  grade  at  the  Town  of  Wolfville,  Nova  Scotia  doing  we  serve  our  selfish  in- 

;  1949,  after  taxes  and  all  other  j  _  Kelloe'e  C  o  m  n  a  n  v  which  ^^,405,687  from  $1,292,877  in  the  have  approved  the  recommendation  terests.  We  cannot  afford  not  to 

5  charges,  are  equal  to  90.8c  per  i ronstnirlion  in  luK-  iq4«i  similar  quarter  of  the  previous  of  the  Town  Council  that  the  assets  to  “prime  the  pump’’.  By  thus  giv- 

:  share,  up  from  77.1c  a  share  for  „  ^  emnloved  as  manv  as’  1  300  ®t'  the  Wolfville  Electric  Commis-  try  to  “prime  the  pump’’.  By  thus 

;  1948.  These  higher  earnings,  .T.  I  neonle  on  4e  iob  at  one  time  ’  Southern  Canada  supplies  elec-  gfon  be  sold  to  the  Avon  River  giving  jobs  to  their  workers,  we 

:  Wilson  Berry,  president,  points  i  ^  ^  .  trie  light  and  power  to  over  55,000  Power  Company,  Ltd.,  for  the  sum  The  report  notes  wage  increases 

-  out,  reflect  the  steady  growth!  In  addition  to  the  proces.s  units,  customers  in  246  communities  of  $56,000.  between  1937  and  1949  of  129  per 

-  and  activity  of  the  company  during  ' ®°®®^*'y®tion  was  car-  tl.roughout  .southern  Quebec.  The  ti.p  nuhiip  meetinp- at  whirh  this  cent  in  logging,  127%  in  sawmill- 


I  a  topping  and  decaroomzing  unit,  * -  .  ,,  I  making  an  estimated  total  of  $280,-  - - 

fluid  catalytic  cracking  unit,  cata-  New  records  were  set  in  all  qoo  00  to  be  spent  during  the  new  sterling  countries  to  Canada, 
lytic  poljTnerization  unit  and  new  branches  of  the  company  for  1948  Jig®'ai  gar  and  which  wfll  be  pro-  sterling  mar- 

crude  oil  and  product  tankage.  fn'l  tb®  upward  trend  continued  “^d  foToS  of  v^rktag  kets  for  British  Columbia  _  lumber 


throughout  latest  fiscal  year  when  °  ° (and  other  products)  justifies 

gross  earnings  for  the  first  nine  «  aj.  «  ^  public  bodies,  industries,  and  in- 

months  amounted  to  $3,834,733  AVOH  RlVOf  POWCf  CO>  dividuals  making  some  extra  ef- 

against  $3,396,815  for  the  same  Buys  Woolfville  Plant  fort,  if  necessary,  to  buy  from  the 

— —  D_  United  Kingdom. 

“Encouragement  now  from  us  to 


Pressed  Metals,  Uom.  . . 
Pressed  Metals,  Gmn.  . . 

Priee  Bros.,  Com.  . 

Price  Bros.,  Com.,  Extra 
Purity  Flour,  Pref.  .  . 
Rolilnson  Cottons  Mills  . 
Reltman’s  of  Canada,  P 
Royal  Bank  of  Canada 


Slater,  N.,  Co.,  Com. 


Standard  Chemiral,  Pref. 


e-ineerina  desien  and  •"®"*^bs  of  |  Halifax.  —  By  a  vote  of  41  for  “Encouragement  now  from  us  to 

on  the  new  urocess  turrent  fiscal  year  show  gross  and  8  against  the  ratepayers  of  them  is  highly  justifiable.  By  so 
arriod  ont  hv  c-ano  still  on  the  up  grade  at  the  Town  of  Wolfville.  Nova  Scotia  doing  we  serve  our  selfish  in- 


:  charges,  are  equal  to  90.8c  perigt^^tg^  construction  in  July,  1948. 

*  ^  ®  and  employed  as  many  as  1,300 

:  1948.  Thwe  higher  earnings.  J. ,  at  one  time. 

2  Wilson  Berry,  president,  points  ,  .  . 

-  out,  reflect  the  steady  growth  ^  addition  to  the  process  units. 
.  and  activity  of  the  company  during  ^  ‘■^‘siderable  construction  was  car- 
i  the  past  several  yearn.  I  ®"  British  American’s  own 


have  approved  the  recommendation  terests.  We  cannot  afford  not  to 
of  the  Town  Council  that  the  assets  to  “prime  the  pump’’.  By  thus  giv- 
of  the  Wolfville  Electric  Commis-  try  to  “prime  the  pump’’.  By  thus 


c#^isiderable  construction  was  car- 


twer  Company,  Ltd.,  for  the  sum  ]  The  report  notes  wage  increases 
$56,000.  j  between  1937  and  1949  of  129  per 

The  public  meeting  at  which  this  ®®«t  sawmill- 


ried  on  by  British  American’s  own  company  also  runs  a  chain  of  retail  j  “  ^as  held  in  the  and  160%  in  plywood  mills. 

engineering  staff.  A  new  Adminis-  stores  selling  electrical  equip-  |  4Ha  Observing  that  the  rise  in  the  cost 


:  Profits  for  the  year  of  $153,911.  tr^tlon  Building  was  built  to  house  electrical  «quip-  Building,  the  Council  cham- 

:  before  taxes  of  $58,250,  compare  administration  staff  and  a  cafe-  stepped  up  its  ^jug^j  almost  to  capacity. 

:  With  $130,412  last  year  when  $53.-  whiiA  a  nAur  lah^raf  r^r  HiiiiH  expenditure  program  last  presided  over  by  Mayor  C. 

-295  was  provided  L  taxes.  Divi-  ^®»-ia  while  a  new  laboratory  build-  |  ygar  to  the  tune  of  $1,878,615  for  W.  Eaim.  who  at  the  outset  out- 


uig  eiectneai  equip-  Building,  the  Council  cham-  vmg  umi  u.e  4*4  .44,= 

company  stepped  up  its  being  filled  almost  to  capacity.  ®*  “^mg  has  been  61  per  cent  the 
enditure  program  last  ^.^^g  p^gsided  over  by  Mayor  C.  '■®P®*'‘^  "®*'®®  ^^at  a  substantial  m- 
tune  of  $1,878,615  for  tj,e  outset  out-  occurred  in  real  wages. 


I  dends  of  $55,531  representing  a  wu, construction  and  new  equipment,  jin’ed  the ’steps  which  had  led  up  “  “Our  production  costs 

j  rate  of  5%  were  paid  and  profit  test-ne-  ineiudinr  the  sneeiai  tests  Company  s  program  of  electri-  council’s  recommendation  have  risen  which  sooner  or  a  er 

and  loss  balance  carried  forward  th!  i.ner?t!nn  ef  tk!  *®*’  and  the  details  of  the  power  com-  may  adversely  affect  an  industry 

totalled  $93,071  at  December  31.  well  underway  and  should  be  com-  pany’s  purchase  offer.  which  sells  about  85%  of  its  prod- 

I  z _  z...  .ex..-  !  new  Catalytic  Cracking  unit.  i  niAtpd  in  thp  npxt  fivp  vears.  i  ^  ^  ^  uct  outside  British  Columbia  to 


last,  an  increase  from  $52,937  a  I  Catalytic  Cracking  umt.  |  pigted  in  the  next  five  years, 
year  ago  Expansion  of  the  refinery  has  re-  |  - - 

Balance  sheet  at  December  31.  increase  in  all  facilities  in-  LaurenHcle  Acceptance 

4  .■L.  C,  ^  eluding  electrical  distribution  sys-  _  , 

1949  reflects  the  high  liquidity  increased  transformer  EamingS  At  NeW  High 

of  the  company  Capital  and  re  ggp^city,  a  new  75.000  lb.  per  hour  - 

serves  at  $1,843070  aie  an  in-  steam  boiler,  a  new  five  cell  cool-  Laurentide  Acceptance  Corpora- 
orease  of  $290,D3  ®y®''  1“*- inf  tower,  new  tank  car  and  tank  tion,  engaged  in  financing  install- 


Stefl  Co.  of  Can.,  Com.  ...  3.00  .75 

Slept  Co.  of  Can.,  Com  Extra  1.00 

Steel  Co.  of  Can.,  I'ref .  3.00  .7.'i 

Steel  Co.  of  Can..  Pref.  Ext.  1.00 

Stanley  Rroek.  60  .15 

Stanley  Brook.  “B”  . 40  .10 

St.  Lawrence  Flour,  Common  1.00  .10 

St.  Lawrence  Flour.  Pref.  . .  7.00  1.75 

Shawinif;an  W.  A  P.  Com.  1.20  .30 

Shiirirfs  l.td,,  Pref .  1,00  .25 

Shirriff’s  Ltd.,  “A”  .  .24  .06 

Sherwin-Williams  Co.,  Com.  1.00  .25 

Sher.-WllHoms.  Co.,  Com.  Ext.  .25 

Sigma  Mines  .  .25 

Southern  Can.  Power.  Cora.  1,20  .30 

Stand.  Paving,  Com .  ..',0 

Stand.  Paving,  Pref.  ......  .31 

Stand.  Pav  Pref.  (non-ciiin)  .31 

Stand  Pav.  Pref.  (partlcip.l  .50 

Union  Gas,  Common  .  .12 

United  Corp.,  1.50  .38 

United  Corn.,  “B"  .  1.00  .25 

United  Corn.,  “li”  Extra  . .  .50 

Waterous.  “A”  . 80  .20 

Wood,  .\iex.  A  Jas.,  Ikef.  ..  7.00  1.75 

Wood.  Alex.  A  Jas.,  Arrears  1.75 

Zellers  Ltd.,  Common .  .50 

Zellers  l.td..  Com.,  “bonus’*  ..50 
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The  change  in  o'wnership  of  the  ^rccis  in  which  a  competitive  sup-  Zeiiers  Ltd..'  5%  Pref.  -  1.2.5  iiji  Q. 


commission’s  facilities  is  not  ex¬ 
pected  to  take  effect,  however,  for 
several  months  yet,  as  the  transfer 
still  has  to  be  approved  by  the 
Nova  Scotia  Legislature,  the  Board 


ply  is  available. 

“The  rise  in  costs  during  several 
years  has  been  such  that  the  aver¬ 
age  cost  of  our  lumber  is  now 
more  than  twice  the  sale  price  we 


Zellers  T.td..  0%  Pref .  1..50  ..37%  Q. 

S. — Semi-annually.  Int. — Interim.  ' 


Feb.  15  Jan.  16  .:18  1.50 

Feb.  28  Jan.  31  .25  1.50 

Feb.  28  Jan.  31  .75  1.60 

Feb.  15  Jan.  31  .20  .80 

Feb.  1  Jan.  14  1.75  10.50 

Feb.  1  Jan.  14  3.50  10.50 

Feb.  1  Jan.  2*  .50  2  37% 

Feb.  1  Jan.  2*  1  00  2.37% 

Feb.  1  Jan.  2*  .31%  1.25 

Feb.  1  Jan.  2*  .37%  1.50 

|. — Quarterly.  Arr.— Arrears 


of  Public  Utilities,  and  the  De-  gjad  to  get  ten  years  ago.' 


Savings  deposits  of  $18,160,545.  j  loading  rack  sewers  and  W'^ent  buying  of  consumers’  goods,  partment  of  Municipal  Affairs,  in 


compare  with  $16,139,895.  Total  I 


report  earnings  at  new  high  levels  that  order. 


■avings  deposits. 

Annual  meeting  of  shareholders 
Will  be  held  in  Toronto  on  Janu¬ 
ary  26. 


tern  has  been  extended  to  all  new  ! 


equipment  has  been  placed  in  ser¬ 
vice. 


i,ry  26.  '  Vaughan  Joins  Board  of 

-  jCan.  Car  &  Foundry  Co. 

C.P.R.  APPOINTMENT  _ 

•  Gordon  H.  Creighton  of  Toronto  Announcement  was  made  during 
has  been  appointed  assistant  for-  past  week  of  the  election  of  R.  C. 


)r  the  fiscal  year  ended  October  '  Mayor  Fairn  said  that  at  least 
1.  1949.  one  of  these  governmental  agen- 

Earned  income  for  the  year  was  i  cies,  the  Public  Utilities  Board,  was 


Invest.  Foundation  Tax 
Credit  On  Dividends  Set 

Investment  Foundation  Ltd., 


LTfnd^Ubt  l  ^®^'-  ®""®"  Credii  On  Dividends  Set 

;llquld  securities  amounting  to  $13,-  ^®';®  ®®®®  ®*^®"®®®  “  "®'^  Earned  income  for  the  year  was  i  cies,  the  Public  Utilities  Board,  was  Investment  Foundation  Ltd., 

-marleJ  ^luf'^^re^  nlTgc/ ‘'of  P°«'table  fire  fighting  !  $339,950  while  net  profits  before  ,  in  favor  of  the  step  as  it  had  pre-  which  has  operated  as  a  standard 

Liosit7  i  ®quipment  has  been  placed  in  ser-  I  were  $108,237.  Tax  provision  ,  yiously  advised  the  town  to  do  just  investment  trust  during  1947  and 

■avings  deposits.  I  ^  amounted  to  $40,087  and  net  after  tliat.  His  Worship  added  that  if  1948  and  was  therefore  not  taxed 

Annual  meeting  of  shareholders  j  ' _ taxjs  was  $68,150  while  for  the  i  the  commission  undertook  to  bring  ,  as  a  corporation,  has  elected  to  be 

Will  be  held  in  Toronto  on  Janu-  1  „  ,  .  .  _  j  ■  i  previous  fiscal  year  net  after  taxes  i  the  plant  up  to  the  required  stan-  taxable.  This  enables  shareholders 

ary  26.  '  Yaugnail  Joins  Board  of  j  amounted  to  $58,465.  Net  surplus  dard,  “it  would  use  up  all  our  in-  of  the  company  to  receive  the  10 

-  i  Can.  Car  &  Foundry  Co.  j  at  October  31  was  $79,538.  i  vested  reserves”.  per  cent  tax  credit  on  corporation 

C.P.R.  APPOINTMENT  -  1  Roland  Therien,  president  of  the  - - dividends  provided  for  under  the  | 

•  Geirdon  H.  Creighton  of  Toronto  Announcement  was  made  during  corporation  said  that  at  the  close  The  first  friendly  meeting  be-  Income  Tax  Act.  | 

has  been  appointed  assistant  for-  past  week  of  the  election  of  R.  C.  of  the  year  notes  receivable  stand  i  tween  the  British  and  the  Spa-  Under  legislation  recently  pass-  ' 

sign  freight  agent  of  the  Canadian  Vaughan,  C.M.G.,  to  the  board  of  I  at  an  all-time  high  with  the  dealer  |  niards  in  Pacific  waters  on  June  22,  ed  by  Parliament,  Canadian  in-  j 

-pacific  Railway  with  headquar-  directors  of  Canadian  Car  &  Foun- |  wholesale  account  aggregating  1792,  is  commemorated  by  a  cut-  vestment  companies  otherwise 

'ters  at  Montreal,  according  to  an  dry  Co.  Ltd.,  effective  January  $317,000.  Retail  contracts  account  \  stone  monument  near  the  Univer-  qualifying  for  exemption  from  tax- 1 

announcement  by  W.  J,  Furlong,  ICth.  totalled  $2,800,000.  Bank  and  de-  sity  of  British  Columbia  in  Van-  ation  may  elect  to  be  taxed  as 


vested  reserves”.  per  cent  tax  credit  on  corporation 

- — — -  dividends  provided  for  under  the  | 

The  first  friendly  meeting  be-  Income  Tax  Act.  j 

reen  the  British  and  the  Spa-  Under  legislation  recently  pass-  ' 


announcement  by  W.  J.  Furlong,  ICth.  totalled  $2,800,000.  Bank  and  de- 1  sity  of 

general  foreign  freight  agent.  The  Jlr.  Vaughan,  who  recently  re-  mand  loans  totalled  $1,600,000,  and  |  couver, 

jnove  was  necessitated  by  the  tired  as  president  of  the  Canadian  denote  an  evident  need  for  addi-  j - 

^ansfer  of  Gord#n  H.  Kerr  of  National  Railways,  has  also  been  tional  capital,  said  the  president,  i  availat 
'Montreal  to  Vancouver  as  assls-  I  made  a  director  of  the  Cockshutt  |  so  as  to  allow  the  company  to  ben-  j  attract 
j(i«t  foreign  freight  agent.  I  Plow  Co.  Ltd.  1  efit  from  the  type  of  business  I  under  t 


stone  monument  near  the  Univer- 1  qualifying  for  exemption  from  tax- 
sity  of  British  Columbia  in  Van-  j  ation  may  elect  to  be  taxed  as 
couver.  corporations  in  respect  of  each 

- I  taxation  year.  Until  further  notice, 

available  amd  which  it  is  likely  to  all  preferred  and  common  divi- 
attract.  This  situation  is  already  dends  of  Investment  Foundation 


efit  from  the  t}rpe  of  business  I  under  study. 


I  will  be  eligible  for  the  tax  credit. 


Indust.  Accept.  Plans 
Capital  Stock  Boost 

exceeding  any  previous  year-end 

Industrial  Acceptance  Corpora¬ 
tion  plans  to  boost  its  capital  stock 
by  the  issue  of  60,000  new  shares 
at  $32  par  5  per  cent  convertible 
preferred  stock,  it  is  reported. 

The  new  shares  will  be  convert¬ 
ible  share  for  share  into  common 
.stock  up  to  August  15,  1954.  They 
will  rank  junior  to  the  existing 
$100  par  value  5  per  cent  and  4% 
per  cent  preferred,  but  will  rank 
equally  $25  par  5  per  cent  con¬ 
vertible  preferred  stock  of  which 
80,000  shares  were  issued  last  Aug¬ 
ust  and  of  which  61,725  shares 
were  outstanding  at  December  31, 
1949,  following  conversions. 

J.  H.  A.  Smyth,  president,  states 
that  1949  earnings  show  an  in¬ 
crease  over  any  previous  full  year 
and  the  outlook  for  the  current 
year  is  satisfactory. 

Receivables  outstanding  Decem¬ 
ber  31,  1949,  exceeded  |90,000,000, 


total  by  over  33  per  cent.  Proceds 
of  the  new  financing  will  be  used 
for  general  company  purposes  to 
meet  incrasing  demands  expected 
to  be  made  upon  the  services  of 
the  company.  Proceeds  of  the  issue 
vrill  amount  to  approximately  $1,- 
900,000. 

ZELLER’S  OUTLOOK  GOOD 

’Tlie  business  outlook  of  Zeller’s 
Ltd.  for  1950  is  favourable  despite 
the  declines  in  Canadian  exports 
which  point  to  some  downturn  in 
the  trend  of  general  business  con¬ 
ditions,  according  to  Walter  P. 
Zeller,  president  of  the  company. 

Commenting  on  prospects  for 
the  coming  year,  the  president 
said,  in  part. 

"Our  company’s  assortment  of 
merchandise  consists  mainly  of  es¬ 
sentials  in  a  moderately  priced 
range.  For  this  and  other  reasons, 
i  I  think  we  will  be  able  to  maintain 
a  volume  of  sales  and  earnings 
1  either  equivalent  to  or  not  far 
below  the  year  now  ending,’’ 


'  B.C.  Telephone  , 
I  Affiliations  Are 
j  Aired  at  Hearing 

!  Counsel  Argues  Before 
Transport  Board  that 
Anglo  Canadian  Hoolc- 
I  Up  Beneficial 

(Special  to  The  Financial  Timeii) 

Vancouver  —  The  hearing  of 
I  B.C.  Telephone  Co.’s  rate  increases 
i  application  during  the  past  few 
I  days  has  provided  the  company’s 
executives  with  an  opportunity  to 
(answer  the  argument  that  higher 
costs  of  operation  have  be^n 
largely  due  to  the  corporate  affil¬ 
iations  'With  other  groups. 

Senator  J.  W.  de  B.  Farris,  K.C., 
told  the  Board  of  Transport  Com¬ 
missioners,  for  instance,  that  B.C. 
Telephone  had  saved  $500,000 
since  1927  simply  by  placing  all 
its  common  stock  in  the  hands  of 
Anglo-Canadian  Telephone  Co. 

The  Senator  was  combatting  the 
city  of  Vancouver’s  criticism  of 
company’s  methods  in  the  sale  of 
the  stock. 

Anglo-Canadian,  it  was  argued, 
had  receiveii  less  than  eight  per 
cent  in  dividends  since  1927.  Since 
only  one-third  of  company  financ¬ 
ing  is  in  stock  and  the  other  two- 
thirds  in  bonds  and  notes,  it  would 
have  required  better  than  18  per¬ 
cent  dividends  had  the  stock  been 
held  -by  the  general  public. 

Public  Shared 

Anglo-Canadian  had  made  stock 
available  to  the  public  and  had 
paid  the  public  dividends  of  six  ' 
per  cent. 

Efforts  of  the  city  to  have  the 
company  case  restricted  to  facts 
and  figures  since  May,  1947,  was 
stalled  as  the  hearing  opened. 

Commissioner  Armand  Sylves- 
tre,  acting  chairman  of  the  board, 
ruled  that  the  board  would  deal 
with  the  company’s  application  as 
it  stood  and  note  the  city’s  objec¬ 
tion. 

When  D.  E.  McTaggart,  KC, 
acting  for  the  city,  attempted  to 
call  Howard  Green,  MP,  as  a  wit¬ 
ness,  Mr.  Sylvestre  said  witnesses 
could  be  called  later. 

Mr.  McTaggart  argued  that  in 
May,  1947,  the  company  in  apply- 
j  ing  to  Commons  for  an  increase 
I  in  capital,  said  no  application  for 
an  increase  in  rates  would  be  made 
except  “by  reason  of  extensive 
changes  in  condition.” 

The  company  now  proposed  to 
apply  for  an  increase  using  facts 
and  figures  prior  to  that  date,  Mr. 
McTaggart  said. 

Challenges  Evidence 
“It  would  be  unfair  for  the  com-  ' 
pany  to  go  to  Commons  and  secure 
advantages  and  then  come  here 
regardless  and  obtain  other  ad¬ 
vantages,”  said  Mr.  McTaggart. 

I  “The  company  argues  that  what- 
I  ever  assurances  were  given  to 
i  Commons  are  home  none  of  your 
'  business,  in  the  first  place,  and  in 
the  second  place,  it  is  proper  and 
necessary  for  them  to  give  evi¬ 
dence  of  matters  prior  to  that 
date.” 

He  said  it  would  be  necessary 
to  challenge  all  such  evidence  as 
it  appeared  and  “I  will  be  on  my 
feet  half  the  time.” 

Counsel  for  Victoria  city  said 
he  also  objected  to  such  evidence. 

Senator  Farris  told  the  Board 
that  the  last  rate  increase  grant¬ 
ed  the  company  was  in  1921,  when 
its  appraised  value  was  $9  million, 

I  but  the  appraised  value  now  stood 
I  at  $53  million. 

I  The  company’s  financial  growth 
I  since  1921  had  been  accomplished 
!by  raising  capital  and  unless  rate 
increases  were  granted  now  “the 
time  will  come  when  the  company 
is  no  longer  able  to  provide  ser¬ 
vice.” 

Rates  Inadequate 
“The  rates  now  in  effect  are 
not  sufficient  to  produce  the 
revenue  required  to  meet  the  ne¬ 
cessary  costs  of  maintaining  the 
company’s  property  and  furnishing 
service  to  its  subscribers,  to  main¬ 
tain  the  company’s  credit  and  to 
provide  a  reasonable  return  on  the 
fair  value  of  its  property,  to  en¬ 
able  the  applicant  to  procure  addi¬ 
tional  funds  for  extension  and  im¬ 
provement  of  its  facilities.” 

Senator  Farris  said  the  city  is 
taking  the  position  that  no  in¬ 
crease  in  rates  should  be  allowed 
because  service  is  allegedly  inade¬ 
quate. 

Defeatist  Proposal 
“This  is  a  defeatist’s  proposi¬ 
tion  and  would  defeat  its  own 
ends.  The  inadequacy  is  due  to 
the  great  growth  of  the  pro'vince 
and  city  and  shortage  of  equip¬ 
ment.  The  only  remedy  is  fulfill¬ 
ment  of  the  company’s  $40,000,000 
expansion  program,  ending  in 
1952.” 

"This  is  possible  only  if  the 
company  is  allowed  a  fair  return 
to  enable  it  to  secure  from  in¬ 
vestors  the  necessary  capital." 

Canada  Cycle  To  Hove 
Warehouse  In  Moncton 

Saint  John  —  Canada  Cycle  and 
Motor  Company,  Ltd.,  recently 
purchased  a  property  on  Halifax 
St.,  Moncton,  N.B.,  which  will  be 
used  as  a  distributing  warehouse 
for  the  Maritime  protrinces  and 
Newfoundland, 

Heretofore  C  C  M 's  Maritime 
business  has  been  handled  from 
their  Montreal  warehouse  and 
Newfoundland  business  from  their 
head  office  and  work  at  Weston, 
Ontario. 

With  this  latest  warehouse, 
CCM  now  have  distributing  points 
across  Canada  at  Moncton,  Mont¬ 
real,  Toronto,  Winnipeg,  Calgary 
and  Vancouver. 
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The  Trend 

of  the 

Stock  Market 

_ ANA1.VS1 _ _ 

Much  Ado  About  Nothing 

The  stock  exchange  in  New  York  has  been  a  bustling,  busy 
market  in  recent  sessions  but  the  only  persons  who  have  benefitted 
have  been  the  brokers.  The  extremely  heavy  volume,  which 
jammed  the  stock  tickers  at  «times,  has  not  done  much  for  the 
level  of  prices.  * 

The  crescendo  of  trading  volume  reached  a  peak  last  Friday 
with  a  total  of  transactions  for  the  day  of  3,330,000  shares.  That 
volume  has  been  exceeded  on  only  one  other  day  in  the  past  two 
years.  Trading  continued  heavy  on  the  Saturday  following  but 
then  fell  off  abruptly  on  Monday. 

However,  the  average  daily  trading  was  almost  as  high  as 
for  the  preceding  week,  12,300,000  shares  changing  hands  in  the 
period  from  Thursday  last  week  to  Wednesday  this  week.  Prices 
at  the  end  of  the  period  were  Just  about  the  same  as  they  were 
at  the  beginning  for  a  good  many  stocks.  The  averages  finished 
lower,  the  industrial  average  being  down  about  two  points  for 
the  week  and  the  rails  about  one  point. 

With  trading  volume  of  better  than  2  million  shares  daily, 
the  market  has  not  even  been  able  to  hold  steady.  Apparently, 
It  would  require  still  higher  volume  to  force  prices  higher. 

Prices  Dipped  on  Heaviest  Trading 

From  the  viewpoint  of  technical  analysis,  the  most  significant 
development  was  the  dip  in  prices  that  took  place  when  trading 
was  heaviest.  On  Thursday  and  Friday  of  last  week,  prices  fell 
off  rapidly.  There  was  a  drop  of  about  nine  points  in  the  Dow- 
Jones  industrial  average  (daily  high-low)  from  the  peak  to  the 
bottom  of  the  two-day  dip.  The  other  averages  shared  in  the 
decline. 

Then  on  Monday,  Tuesday  and  Wednesday,  prices  firmed 
up  to  regain  most  of  their  losses,  but  on  greatly  reduced  volume. 
This  sort  of  behaviour  is  not  usually  associated  with  a  bull 
movement. 

Heavy  volume  is  rarely  a  good  sign.  It  indicates  an  excess 
of  purely  speculative  trading.  In  recent  years,  daily  volumes 
of  more  than  three  million  shares  have  all  occurred  at  or  near 
the  top  of  bull  movements  or  on  the  decline.  They  have  not 
preceded  a  substantial  upward  movement  of  prices. 

At  thus  stage  of  the  market,  selling  pressure  can  build  up 
very  rapidly  and  overcome  the  buying  demand  —  even  the  ab¬ 
normal  speculative  demand.  When  this  happens,  prices  sag  quickly. 

The  market  is  now  working  into  a  position  where  it  can  give 
the  final  signal  closing  off  the  bull  market.  We  have  had  three 
preliminary  signals,  starting  last  November.  These  have  been 
reported  in  this  column  as  they  appeared.  The  December  signal 
was  sufficiently  informative  to  support  the  opinion  that  the 
market  will  turn  down  before  the  end  of  January  or  early  in 
February  at  the  latest.  This  opinion  remains  unchanged.  It  is 
unlikely  that  the  recent  peaks  will  be  exceeded  except  in  particular 
situations. 

Other  Markets 

The  Canadian  markets  have  followed  the  gyrations  of  New 
York  fairly  closely  although  there  was  more  overall  strength 
leading  up  to  the  peak  and  less  recuperative  power  in  the  last 
few  sessions.  The  western  oils  have  been  outstanding.  The  Toronto 
Stock  Exchange  average  touched  a  new  high  on  Wednesday, 
with  considerable  strength  showing  in  all  oil  stocks.  However, 
it  is  probable  that  these  stocks  will  react  sooner  or  later  to  a 
bear  movement  in  other  parts  of  the  market. 

The  London  market  continued  its  recent  pattern  of  slipping 
a  little  lower  each  day.  The  average  dropped  from  104.8  a  week 
ago  to  103.6,  a  trend  that  has  been  persistent  since  the  first  of 
the  month. 

(Written  at  the  close,  Wednesday) 


I  Leverage  Fund 
Will  Be  First 
Of  Kind  Here 

New  Mutual  Fund  to  Be 
Launched  Soon  By 
Investment  Distributors 
Ltd. 

\  - 

The  new  mutual  investment 
fund.  Leverage  Fund  of  Canada 
Ltd.,  which  will  be  launched  in 
Canada  shortly  by  Investment 
Distributers  Ltd.,  will  offer  in¬ 
vestors  opportunity  for  greater- 
than-average  income  and  under 
certain  conditions,  greater-than- 
average  capital  gain. 

The  Leverage  Fund  is  the  only 
one  of  its  kind  in  this  country  and  I 
it  has  been  patterned  after  the 
I  highly  successful  Affiliated  Fund  j 
I  Inc.  of  New  York,  the  world’s 
largest  open-end  leverage  fund 
with  assets  in  excess  of  $100,,- 
000,000. 

The  recora  or  Affiliated  has 
been  one  of  unusual  growth,  in¬ 
dicating  the  demand  of  investors 
i  for  a  type  of  investment  which 
i  can  offer  all  the  advantages  and 
safeguards  of  a  mutual  fund  plus 
'  the  facility  for  earning  a  greater- 
!  than-average  income  through  j 
j  leverage. 

I  During  the  past  year  alone  Af- 
'  filiated.  Fund  Inc.  has  increased 
:  by  $40,000,000.  The  quarterly  divi- 
!  dends  paid  from  net  investment 
;  income  in  1949  totalled  28  cents 
a  share,  compared  with  23  cents 
I  a  share  the  previous  year.  Based  j 
on  the  average  offering  price  for  i 
its  shares.  Affiliated  Fund  Inc.  j 
estimates  it  earned  for  its  share-  i 
holders,  1%%  more  than  it  would  j 
i  have  earned  without  the  advan-  I 
I  tage  of  income  leverage.  \ 

Leverage  is  an  investment! 
method  of  hiring  money  at  low  : 
!  interest  rates  for  investment  in  ! 
!  securities  which  pay  a  higher  in-  i 
I  terest,  thus  boosting  the  net  re-  ; 
j  turns  to  shareholders  of  the  fund.  ' 
I  In  its  last  annual  report  Affiliated  | 
I  Fund  Inc.  estimates  that  an  aver  I 
age  of  23%  of  its  total  assets  re-  ; 
presented  such  borrowed  money.  | 
The  interest  cost  on  this  borrowed  i 
investment  in  carefully  selected 
money  was  less  than  2%  7c.  After 
i  securities  the  money  earned  6*4^^ 
i  which,  after  interest  costs  were 
I  deducted,  meant  an  income  gain 
!  for  shareholders  of  about  41/4% 

I  on  the  leverage  applied. 

I  Agnew-Surpass  Reports 
First  Half  Sales  Gain 


Curb  Manager 


Bank  Head  Cites 
Progress  Under 
A  Free  Economy 

Security  Benefits  From 
Long  Range  Develop¬ 
ment  of  Resources  Cre¬ 
dit  to  our  System 

In  our  free  economy,  standards 
of  living  have  improved  greatly 
over  the  past  50  years  reflecting 
credit  on  our  system  of  free  enter¬ 
prise,  affirmed  E.  L.  Patenaude, 
P.C.,  K.C.,  president  of  the  Pro¬ 
vincial  Bank  of  Canada  in  his  ad-  , 
dress  to  the  annual  meeting.  The  1 
'  president  cited  achievements  in 


C.  C.  CALVIN,  K.C. 


Roy  E.  Mackenzie,  whose  ap-  m 

pointment  as  manager  of  the  |  the  realm  of  economic  and  social  o'  Toronto,  who  has  been  elected 

Montreal  Curb  Market  is  announc-  [  security  made  possible  by  the  ef-  0.  Vice-President  of  The  Toronto 

ed,  has  been  with  the  Montreal  Ex-  forts  of  employers  co-operating  CJeneral  Trusts  Corporation, 
changes  since  1927  and  assistant  _ _  _ 

manager  of  the  Curb  Market  since  V!<iu  LtW  Ta  PAflAAm 

jg,j2  group  insurance  and  other  bene-  UTa.  lO  Keaeem 

_  fits  for  workers.  Our  people,  he  j  Pfd.i  BoOSf  CommOII 

P  I  ^  kl*  said,  need  no  truck  with  extremist  |  - 

**•  COgHlIU  COmniOn  social  doctrines  for  the  attainment  |  ..Proposals  to  redeem  the  pre- 

Shares  Up  For  Sale  a  legitimate  economic  and  social  |  ferred  stock  of  Viau  Ltd.  and  to 

security.  company’s  common 

.hares  of  the  common  stock  of  .-as  for  additional  measures  of  ^  ^  approved  bv  share- 

B.  J.  Coghlin  Ltd.,  have  been  of-  social  security  which  are  required  approvea  oy  snare 

fered  to  the  public  for  the  first  j  from  governments.”  the  president  !  holders  at  a  special  meeting  re¬ 
time  in  the  80  years  the  well-  i  continued,  “they  generally  result  |  cently. 

,  „  .  .  in  an  increase  in  both  taxation  and  Approval  was  given  proposals 

known  firm  has  done  business  in  ‘  o  r  t- 

!  co.5t  of  production.  Neither  taxes  providing  that  the  presently  out- 

Montrcal.  1  nor  prices  can  rise  indefinitely.  In  '  j; _ c  ioa  ^ 

Molson  Securities  Ltd.,  is  offer-  social  reform,  as  in  everything  ,  f  ’ 

ing  26,000  shares  of  no  par  value  I  else,  one  must  strive  for  the  happy  ;  he 

nrieori  af  "in  ner  choro  the  e.if  Hiedium.  Exaggerated  concem  forj^J®®  shares  be  redeemed  at 
pricea  at  $13.50  per  share,  the  cur-  ;  $100  per  share,  and  that  the  corn- 

rent  dividend  rate  being  80  cents  j  paring  material  progress  and  re-  ;  ^^’230  additional  com- 

per  annum,  paid  for  the  last  6V2  j  gtricting  collective  and  individual  | 

years,  payable  quarterly.  Prospec-  uberty  Let  us  rather  strive  to  !  share  for  each  four  now  held, 

tus  reveals  average  net  profit  after  improve  our  present  system.”  1  addition,  the  company  ig  now 
all  deductions,  for  lO'i  years,  of  _.  ,,  .  j  'empowered  to  issue  6,350  new 

$1.42  a  share  (without  including  president  saw  further  de-  shares.  The  new  common 

profits  on  the  sale  of  investments  '"clopment  of  our  wide  economic  shares  are  to  be  sold  at  a  price 

which  averaged  approximately  20  i  "c^f^^ccs  as  the  prime  factor  in  ^  525  per  share. 

cents  a  share  for  the  same  period)  |  Tar'^ThLe  TneSd  ^ 

elricClf  moTouaf'JtL'  Cani^a  g  vU'ii  aL Ton  ot  re-  ^ outstanding.  If  all 
ended  October,  1949,  equal  to  the  jo-,.  ..  ■.  'the  proposed  new  common  shares 

®i  sources.  In  addition,  nation-wide,  •  j  4.  i- 

annual  rate  of  $1.64  per  share.  ur  k  +  issued  capitalization  will  con- 


^  ’  1  public  works  by  our  governments  .  .  -  ^  — 

B  J  Cochlin  has  been  a  nrivate  iit^i  a*  1*  ^sist  of  $62,500  shares.  The  com- 

D.  J.  v^ugiuiii  jitta  uceii  a  jjuvatc  gb-pld  help  stimulate  our  economy,  i  v,  r  ^  j  o 

company  making  all  kinds  of  steel  ^  ,  l  pany  has  no  funded  debt. 

'  ‘‘However,  we  must  not  let  our  _ _ 

present  prosperity  lull  us  into  a 


springs  for  heavy  industry  includ-  ,  ’ 

;  ,ng  th,  ca„,di.„  mining,  Lty‘ •  tL' n™J '  Week's  Bend  Financing 

i  agricultural  and  marine  industries.  *•  j  ^  Ta*aIc  CIICRROfinn 

The  company  also  turns  out  a  full  dent  continued.  ‘’The  caution  re-  TOtalS  $115,559,000 

line  of  '■ore-cd  track  tools  *  commended  by  our  financial  insti-  !  - 

line  or  .orgeu  iraca  loois.  ^  tutions  last  year  was  justified.  To  ,  Public  financing  in  Canada  for 

President  of  the  company  is  B.  |  ^laintain  the  prosperity  which  we  ^  the  week  ended  January  9,  1950 

Ceghlin,  vice-president  is  T.  C.  j  have  enjoyed  during  the  past  year,  amounted  to  $115,559,000,  accord- 

McConkey  and  other  directors  are  j  must  exercise  prudence  and  ing  to  the  compilation  of  A.  E. 
Norman  Dawes,  C.  H.  B.  Hands,  G.  |  judgment  in  the  manage-  I  Ames  &  Company.  This  compares 

Miller  Hyde,  K.C.,  F.  O.  Peterson  :  pergonal  and  national  !  with  issues  totaling  $90,738,600 

and  Howard  I.  Ross,  C.A.  |  ggisets.  |  up  to  January  17  in  1949. 

The  company  has  agreed  to  j  ..q^,  prosperity  is  dependent,  in  1  Issues  sold  during  the  latest 


Traders  Finance 
New  Bond  Issue 


An  additional  issue  of  $4,000,- 
000  Traders  Finance  Corporation 
Limited  4%  convertible  sinking 
fund  debentures  due  January  15, 
1965,  is  being  offered  at  100  and 
accrued  interest  to  yield  4%  by  a 
syndicate  managed  by  McLeod, 
Young,  Weir  &  Company  Limited 
and  including  Nesbitt,  Thomson  & 
Company  Limited  and  Gairdner  & 
Company  Limited.  The  proceeds 
of  the  issue  will  be  used  for  gen¬ 
eral  corporate  purposes. 

Traders  Finance  Corporation 
Limited  is  engaged  in  the  purchase 
of  instalment  sales  obligations 
principally  resulting  from  time 
sales  of  automobiles,  trucks  and 
other  durable  goods. 

This  additional  i.ssue  of  deben¬ 
tures  is  convertible  into  the  Class 
‘A’  common  stock  of  the  company 
at  any  time  up  to  January  15, 
1958,  unless  previously  redeemed. 

According  to  the  prospectus  is¬ 
sued  in  connection  with  the  offer¬ 
ing  of  these  debentures,  present 
conditions  indicate  a  continuance 
of  the  upward  trend  in  earnings 
The  board  of  directors  of  the  com¬ 
pany  has  for  some  time  felt  justi¬ 
fied  in  having  increased  earnings 
reflected  in  increased  dividends. 

According  to  the  consolidated 
balance  sheet  of  the  company  as 
of  October  31,  1949,  total  assets 
I  amounted  to  $64,454,500  of  which 
j  $62,091,572  consisted  of  cash,  in- 
I  vestments  in  bonds  and  stocks, 
j  and  notes  receivable  acquired  in 
the  ordinary  course  of  business, 
after  full  provision  for  doubtfu’ 
accounts. 

The  net  worth,  after  full  pro¬ 
vision  for  prior  obligations,  of  each 
$1,000  principal  amount  of  con¬ 
vertible  sinking  fund  debentures 
issued  and  to  be  is.siied  and  out¬ 
standing  upon  completion  of  this 
financing  will  be  $3,028,  according 
to  the  prospectus. 

lu  addition  to  current  financing, 

I  the  company  issued  and  sold  priv- 
!  ately  $3,000,000  principal  amount 
of  collateral  trust  notes  in  Nov¬ 
ember,  1949,  and  $6,500,000  prin¬ 
cipal  amount  of  collateral  trust 
notes  in  December,  1949.  The  pro¬ 
ceeds  from  these  is.sues  of  notes 
enable  the  Company  to  handle  the 
increased  volume  of  business  being 
offered. 


!  Canadian  Canners  Offer 
$5  Million  Debentures 

E.  A.  Pearce,  president  of  CaO' 
adian  Canners  Limited,  announcfll 
the  offering  of  $5,000,000  of  de* 
;  bentures  to  be  dated  January  15, 
1950,  and  consisting  of  $5(}0,00C 
2^i7c  serial  debentures  maturing 
January  15,  1950  to  1955;  |500,- 
000  3'r  serial  debentures  matur¬ 
ing  January  15,  1956  to  I960,  an 
$4,000,000  3^4%  sinking  fund  de¬ 
bentures  maturing  January  15, 
1970,  through  a  sjmdicate  of  in¬ 
vestment  dealers  headed  by  Do¬ 
minion  Securities  Corpn.  j 

’The  proceeds  from  the  sale  o 
the  debentures  will  be  used  to  re¬ 
deem  an  outstanding  serial  note, 
all  outstanding  shares  of  5% 
cumulative  first  preference  stock, 
and  the  balance  for  general  corpo¬ 
ration  purposes. 


GoTemment 

and 

Girpiiratioii 

Securities 

Enquiries  invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 

MONTREAL 

TOliaim  VINNIPIB  VANUBUVIB  j 
VICTORIA  NEWYORK  LONOON.ENB. 


and  Howard  I.  Ross,  C.A. 

The  company  has  agreed  to 


make  application  to  list  the  shares  I  .  ^  substantial  ;  period  included  $75  million  Gov- 

on  the  Montreal  Stock  Exchange.  |  -f  evnnrta  Pmhnhiv  the  i  ernment  of  Canada  treasury  bills 


New  Manitoba  Issue  of 
$11,000,000  Offered 

Winnipeg  —  A  new  issue  of  de¬ 
bentures  totalling  $11,000,000  by 
the  province  of  Manitoba  has  been 
announced.  Selling  price  was 
98.663. 

Of  the  total,  $8,700,000  will  ma¬ 
ture  ill  1967  and  bear  three  per 
cent.  The  remainder  are  10-year 


een  persisteni  since  me  iirsi  or  |  Agnew-Surpass  Shoe  Stores  Ltd. 

!  reports  sales  for  the  six  months 
ose,  Wednesday)  j  ended  November  30,  1949,  up  ap- 

- — - - ; - -  ;  proximately  15  per  cent  over  sales 

serial  bon^  bearing  2?4  per  cent  | 

same  period  of  the  pre¬ 


interest.  ’The  issue  will  be  used 
for  developing  the  Manitoba  Po- 


vious  fiscal  year. 

Net  profits  for  the  first  half 


wer  Commission,  the  Provincial  |  amounted  to  70  cents  per  share  oh 
Telephone  System,  the  Pine  Falls  ;  t^e  402.944  shares  outstanding 
power  development  and  provincial  j  60,.  for  the  cor- 


road  and  building  programs. 

Earlier  in  the  1949-50  fiscal 
year  a  similar  issue  was  floated. 


responding  period  a  year  ago. 

Dividends  paid  during  the  period 
totaled  30  cents  per  share  com- 


Four  bids  representing  37  in-  ^  pared  with  27  cents  per  share  for 


vestment  firms  were  tendered. 


Power— 

for  Industry  and  Homes 


For  more  than  thirty  years  Great  Lakes  Power 
Company,  Limited  and  its  predecessors  have 
provided  the  hydro-electric  power  which  has 
lieen  the  basis  of  the  development  of  industry 
in  the  City  of  Sault  Ste.  Marie,  Ontario,  and 
the  surrounding  territory. 

In  December  1949  Great  Lakes  Power 
Corporation  Limited  acquired  substantially 
all  the  fixed  assets  and  water  power  rights  of 
Great  Lakes  Power  Company,  Limited.  The 
assets  so  acquired  have  been  leased  to  the 
Company  which  will  continue  to  operate  the 
utility. 

The  main  consumers  of  power  are  the  City  of 
Sault  Ste.  Marie,  Algoma  Steel  Corporation 
Limited,  Abitibi  Power  and  Paper  Company, 
Limited,  Algoma  Ore  Properties  Limited  and 
ChromiuHR  Mining  and  Smelting  Corporation 
Limited. 

Great  Lakes  Power  Corporation  Limited  has 
outstanding  $8,000,000  principal  amount  of 
First  Mortgage  Bonds.  We  offer  as  principals 
the  new  issue  of — 

Great  Lakes  Power  Corporation 
Limited 

4K%  General  (Closed)  Mortgage 
Sinking  Fund  Bonds 

Due  December  30th,  1969 
Denominations:  $500  and  $1,000 

Price:  100  and  interest,  to  yield  4.50% 

A  prospectus  detailing  the  earnings,  assets  and  operations 
of  the  Corporation  will  be  furnished  upon  request. 

Mail  or  telephone  orders  receive  prompt  attention. 

The  Wood  Gundy  Corporation, 

■  Limited  ' 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  V^ictoria 
New  York  Halifax  London,  Eng. 


j  the  same  period  a  year  ago.  A 
.  dividend  of  15  cents  per  share 
has  been  declared  payable  March 
1,  1950. 

New  stores  were  opened  at  New 
i  Toronto,  Ont.  and  Newcastle,  N.B. 
i  A  new  store  replacing  a  former 
!  location  has  also  been  opened  in 
I  Windsor,  Ont. 

!  Production  of  the  subsidiary, 
i  The  John  Ritchie  Company,  Lim- 
I  ited,  manufacturers  of  men’s  shoes, 
i  reached  an  all  time  record.  Orders 
on  hand  assure  continued  produc¬ 
tion  at  a  high  level  for  some 
months  to  come. 

Based  on  conditions  now  existing 
I  in  the  shoe  industry,  directors 
I  feel  reasonably  optimistic  that  sa 
!  tisfactory  earnings  will  continue 
j  for  the  balance  of  the  fiscal  year. 

'  National  Trust  Reports .. 
Net  Earnings  Increase 

National  Trust  Company  reports 
improved  earnings  for  the  year 
I  ended  December  31,  1949.  Ac- 
j  cording  to  the  annual  statement, 

I  net  profit  for  the  period  was  $725,- 
i  180  against  $652,272  for  the  pre- 
!  vious  year.  These  profits,  when 
!  added  to  the  sum  of  $288,827 
I  brought  forward  from  1948,  make 
j  a  total  at  credit  of  profit  and  loss 
j  account  of  $1,014,006,  which  has 
I  been  appropriated  as  follows. 

'fo  provide  for  Dominion,  provin- 
I  cial  and  municipal  taxes,  $304,330,; 

:  quarterly  dividends  aggregating 
I  one  dollar  a  share  for  the  year, 
$300,000;  carried  forward  in  profit 
and  loss  account.  $409,677. 

Estates,  trusts  and  agency  as¬ 
sets  stand  at  $341,937,861  against 
$332,282,823  last  year,  and  savings 
deposits  at  $28,571,995  against 
$28,721,947. 

The  annual  meeting  has  been 
called  for  January  24,  at  2.30  p.m. 

CAN.  VICKERS  STOCK^ 

Shareholders  of  Canadian  Vick- 
;  erg  Ltd.,  at  a  special  meeting  here 
j  this  week  approved  a  by-law  re- 
I  ducing  the  company’s  capitaliza- 
I  tion  by  the  cancellation  of  all  the 
50,000  authorized  seven  per  ennt 
!  oref erred  shares,  none  of- which  are 
now  outstanding. 

i  The  by-law  also  provides  that 
$2,000,000  capital  surplus  be  re-  ! 
i  stored  to  earned  surplus  arising  j 
from  redemption  of  $20,000  pre-  | 
I  ferred  shares  on  May  1,  1949.  | 


on  the  Montreal  Stock  Exchange.  of  exports.  Probably  the  j  ernment  of  Canada  treasury  bills 

knottiest  problem  for  Canada  in  i  a  government  guaranteed  is- 
Mexican  Light  Bonds  1950  win  be  in  regard  to  its  foreign  !  sue  of  the  Canadian  National  Rail 

Maturity  Extended  trade.  Last  year,  the  most  for-  |  ways  for  $40  million.  The  balance 

'  _  bidding  event  in  the  financial  i  consisted  of  municipal 

Holders  of  the-  57c  First  Mort-  '''®rld.  and  mo.st  likely  to  upset  |  issues, 
gage  Bonds  of  The  Mexican  Light  our  economy,  was  without  a  doubt  Sales  of  government,  corpora- 
and  Power  Company.  Limited  and  the  intensification  of  the  foreign  |  tion  and  municipal  bonds  during, 
of  ’The  Mexican  Electric  Light  exchange  crisis,  which  culminated  ^  1949  amounted  to  $4,659,839,284 
Company,  Limited  have  agreed  to  '  widespread  devaluation  in  Sep-  !  This  compares  with  the  cumula 
the  extension  of  the  maturity  of  ternber.  ’  tive  total  for  1948  of  $5,076,486, 

both  issues  from  February  1,  “Our  country’s  position  in  regard  j  391.  and  total  of  $l,6o6,132,8o9  foi 
1950  to  July  1,  1950.  This  action  I  to  foreign  trade  is  well  known.  We  , 

had  been  requested  by  the  com-  purchase  more  from,  than  we  sell  '  Distribution  by  borrowers  du. 
panics  in  order  to  allow  time  for  j  to,  the  United  States,  while  in  the  ing  1949  was  as  follows:  Govein 

a  plan  of  arrangement  to  be  sub-  |  case  of  other  countries,  our  .sales  ment  of  Canada  $3,690,000,000 

mitted  to  the  security  holders  of  exceed  our  purchases.  Our  favour-  [  Government  of  Canada  guarantecc 
both  companieg  and  of  Pachuca  able  export  balance  with  the  Unit- |  $"0,900,000;  Provincial  $254,756 
Light  and  Power  Company.  ed  Kingdom  has  long  served  to  900;  Provincial  guaranteed  $200 

The  extension  of  the  maturity  of  overcome  our  export  deficit  with  661,000;  Municipal  $155,203,2$ 
the  bonds  does  not  affect  the  in-  the  United  States.  But  the  non-  |  and  Corporation  issues  $289,219 
terest  coupons  due  January  1,  convertibility  of  the  pound  sterling  900. 

1950  on  the  Bonds  of  The  Mexican  has  made  this  offsetting  opera-  i  ^  - - - 

Electric  Light  Company,  Limited  tion  impossible.  !  Unlisted  Market  ShOWS  . 

and  February  1,  1950  on  the  Bonds  "As  a  result  of  the  shortage  of  Strength  During  Week 

of  The  Mexican  Light  and  Power  American  dollars  and  the  shrink-  ^  *  _ T  j 

Company,  Limited,  which  coupons  age  of  the  British  market,  we  are  counter  market  was  i 

are  payable  on  presentation  in  ac-  obliged,  on  the  one  hand,  to  pur-  '  ^athtr  mixed  last  week,  with  the  ! 
cordance  with  their  terms.  chase  outside  the  United  States  |  public  utility  issues  easier  but  : 

’The  Plan  of  Arrangement  will  any  imports  we  can  find  on  other  i  strength  among  several  of  the  in- 
be  voted  on  at  meetingg  to  be  markets,  and,  on  the  other  hand,  ;  (jygtrials,  reports  Kippen  &  Corn- 
held  in  Toronto  from  February  14  to  search  for  new  export  outlets  pany.  The  volume  was  fair  with  a 
to  17,  1950.  Security  holders  may  to  offset  the  reduction  in  the  pur-  '  generally  improved  tone  toward 
receive  copies  of  the  Plan  of  Ar-  chasing  power  of  the  sterling  bloc,  fj,  j  .p  week’s  tradine  I 

bj,  ..  The  Never 

Mexican  Light  ajid  Power  Com-  acute  as  it  is  today.  The  success  of  ,  Hvrtm  Pier  nfd  lost 

p.„y.  Limited.  25  King  Street  the  etep,  taken  by  ^v.rn-  rmt  ^onX^eeTat  sJ  oH  lt 

West,  Toronto,  Canada,  or  to  ments  and  our  commercial  repre-  a  -  ... _ 

Messrs.  Binder,  Hamlyn  &  Co.,  sentatives  abroad,  will  have  a  de-  '  ^  V  i off  a-  • 

River  Plate  House,  12  &  13  South  cisive  effect  on  the  degree  of  pros-  '  uwer  so  a  4,  ,4, 

™  -  J  ,7.  ^  o  T..  .  .1  -a  •  -ioen.i  I  tne  Beauharnois  Power  Corp.  was 

Place,  London,  E.C.  2,  England,  penty  we  will  enjoy  in  1959.  a  -  ,1  e  « 


As  principals,  we  offer 

IMPERIAL  OIL  LIMITED 

3%  Sinking  Fund  Debentures 
Due  December  15th,  1969 

Price:  At  the  market  to  yield  about  3.05% 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


util. 

Ind. 

Comb. 

Bkf. 

Papers 

Volamc 

10  . . 

7.'».7 

iin.i 

122.7 

20.88 

.381.03 

322„7r»8 

Jail. 

11  . . . 

7.-I.8 

140.2 

n2.7 

2iL07 

:i8.').70 

•l.•l7.2l;^ 

Jail. 

12  . 

1 1::..'. 

120.8 

•2il.91 

:i7i.ot 

308.,')82 

Jan. 

1.3  . 

7.7.1 

M2.1 

119.7 

20.01 

372.(H» 

312,822 

Jan. 

II  . 

7.). I 

1 11.9 

119.0 

»L01 

372.33 

1 12,1.74 

•laii. 

in  . 

/.’i.O 

II  1.0 

no  0 

2{L8I 

372.00 

t  n,iK:o 

Jan. 

17  . 

7.'..2 

142.0 

719.8 

2«L08 

370.11 

.'101.019 

(!huncf>  for  Week  . 

— 0..7 

1.1  , 

,  —2.0 

-fO.IO 

—  1  L.V' 

ini9 

Hiah  . 

7.’».9 

1  <r,.2 

129.7 

20.08 

38.7.70 

111  19 

Low  . 

70.0 

i09.:i 

06.;i 

•27.09 

2.'>i.;ii 

TORONTO  STOCK  EXCHANGE 


Ind. 

Gold 

B.M. 

W.O. 

Volume 

Jan. 

10  .  . 

211. .-.8 

ifl;i.9.'. 

ll2.-2.'> 

03.70 

1.17.7,000 

Jan. 

11  . 

211.97 

10;i.28 

1l2.0.'i 

0,3.81 

1.207.000 

Jan. 

12  . 

208.7,7 

101.80 

110.27 

02.9;i 

1 ,303,000 

Jan. 

i.'i  . 

200.10 

101..U 

109.8'> 

02.22 

1,110,000 

Jan. 

11  . 

200.10 

10i.8;t 

I10.8.-> 

08.0 1 

014.000 

Jan. 

10  . 

200.22 

101.71 

110.17 

02  00 

. .  830.000 

Jan. 

17  . 

207.08 

1('2..'I0 

111.12 

03.00 

1,017,000 

(^hnn^r  for  Week 

—3.00 

—1.0.7 

— l.I.l 

4-0.20 

1010 

Hish  . 

211.97 

111.0.-1 

lI4..Vt 

04.18 

1949 

I.O>V  . 

I.', 7.28 

87.90 

77.42 

.•(8.78 

6 ,,  ,  the  Beauharnois  Power  Corp.  was 

steady  around  5-6. 

“““  The  industrial  list  was  strong  in 
several  spots.  Canadian  Arena 
■  '  gained  1  point  at  67  bid;  Dupuis 
Frercs  pfd  was  up  at  25  bids; 
Brinton  Peterboro  Carpet  was  up 
'•"22  "s  ^  point  at  96  bid;  Cooksville  Class 
):i7!2i';t  A  sold  at  12.  up  \i\  the  Class  B  I 
changed  hands  at  6i/4:  Interpro- 
iriii.ii  vmcial  Brick  Clas.s  A  pfd  was  bet- 

.......  up  1  at  33  bid. 

.  ..  ..  ...  The  bank  and  insurance  issues 
{bowed  some  strong  spots.  Provin- 
Volumc  Bank  was  better  at  16%; 

i.i7.-.,(Hiii  Montreal  City  &  District  Savings 
i.2!t7.()(m  Bank  sold  at  42;  Sun  Life  gained 
ijtiijinli  o  points  at  510  bid;  Canada  Life 
fiU.non  was  stronger  at  515  bid.  The  trust 
J  company  stocks  were  quiet  and  1 

.  showed  little  change  on  the  week.  ! 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jonea) 

INDUSTRIALS 


Jull.  11) 

201.04 

200.  I.'I 

•201.17 

.-..-1.04 

,1.1.". 

,75.3.3 

Jan.  11 

202.42 

2(M)..12 

•201  .fil 

.^0.09 

,-.."..11 

,"..-.80 

Jan.  12 

202.08 

197  ..-).l 

197.0:i 

.7r>.t'i0 

."..1.81 

Jan.  i;i  . 

197.9:) 

10.3.0.7 

1011.81 

.".4.1 1 

.72.17 

,71.01 

Jan.  14 

107.70 

1‘M*...'7 

100.02 

.-.i.;to 

.-..•1.71 

.73.7S 

Jan.*  Ifi 

197.7.‘i 

19.-..,-.7 

197.17 

.74.48 

.-i:i.2i 

,71.41 

Jan.  17 

200  08 

197.14 

198.78 

,7.7.20 

.71.30 

,-.4.7;i 

Ch.-insf  for 

W.-ck  . . 

— 3.!»0 

0..38 

1919  HiRh 

201.0) 

.70.00 

1040  IjOW 

in  1.00 

ll.O.'l 

UTILITIES 

Hiirh 

Low 

Close 

Tot.  Vol.  London  S.E 

Jan.  11) 

41.74 

41.30 

41.48 

2,11)0  OiM) 

io.-,.:i 

Jan.  11 

41.01 

41.2.-. 

41.18 

2,i.;)o,ooo 

101.8 

Jan.  12 

41. .77 

KKOII 

10.0 1 

2.070,000 

nil..') 

Jan.  13 

4)  )in 

10.10 

10. '.'0 

3„330.00tl 

KM.l 

.)an.  11 

40.98 

40.81 

10.80 

1  180,000 

Jan.  10 

4(l.tl.3 

10.02 

10.70 

l.n’ii'.iKiO 

10 1.0 

Jai'.  17 

41. '2.-. 

40.82 

41.1.-. 

1,790,900 

IO,-).8 

Cliansp  for 

Work  . . 

—0.10 

1.7 

1919  IIlK)t 

tl.80 

122.8 

1919  Low  . 

;i3.36 

O..R 

..•e 

99.8 

I  CAN. -OIL  PAYS  25c 

Directors  of  Canadian  Oil  Com¬ 
panies  Limited  have  declared  a 
dividend  of  25c  per  share  on  the 
!  common  stock,  payable  February 
'  15  to  shareholderg  of  record  Jan- 
I  uary  29. 

I  In  1949  the  company  paid  divi¬ 
dends  on  the  common  of  80c  a 
share  consisting  of  four  20c  pay¬ 
ments,  -which  amount  had  been 
I  distributed  since  February  1947 
when  the  rate  was  raised  from 
60c.  Should  Canadan  Oil  Com- 
1  panies  maintain  thig  rate,  it  would 
place  the  shares  on  a  $1  per  an¬ 
num  basis. 


As  principals,  we  offer: 

Guaranteed  unconditionally  by  the 
Government  of  Canada 
as  to  both  principal  and  interest 


Canadian  National  Railway  Company 

2y8%  Bonds 

Due  January  16,  1971 
(Callable  at  100  on  or  after  January  1966) 

Denominations — Coupon  Bonds,  registrable  as  to 
principal,  in  the  denominations  of  $500  and  $1,000, 
and  F'ully  Registered  Bonds  in  the  denominations  of 
$1,000,  $5,000,  $10,000  and  $100,000. 

These  Bonds  will  be  a  direct  obligation  of  the 
Canadian  National  Railway  Company,  the  Capital 
Stock  of  which  is  owned  by  Canada,  and  under 
authority  of  the  Parliament  of  Canada  payment  of 
the  principal  of  these  Bonds  and  of  the  interest 
thereon  will  be  guaranteed  unconditionally  by  the 
Government  of  Canada.  A  copy  of  the  guarantee 
will  be  endorsed  on  each  Bond. 

Price;  99.83  and  accrued  interest 
to  yield  over  2.88% 

A  copy  of  the  offering  circular  will  be  sent 
promptly  upon  request. 

M^LeOD.YOUMO.WeIR  6  CCAtPANY 

IIMITED 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TaUphonti  Elgin  0161  Ttlaplian*:  Harbour  4261 

Offlcat  at!  Toronto,  Hamilton,  lenrfen,  Ottawa,  Moniroal  and  Now  Yoifc. 
Coirotpondont*  In  London,  England. 

Mombort  of  Tho  Invostmont  Doolort*  AttocloNoa  of  rnimilo 


THE  FINANCIAL  TIMES,  JANUARY  20,  1950 


CANADA  APPROACHES  HALF- 
CENTURY  IN  STRONG  POSITION 


J.  L  Carson,  President  of 

THE  BANK  OF  TORONTO 
Addresses  94th  Annual  Meeting 


Markets  and  Development 
of  North  Essentials  of 
Future  Prosperity 


Gentlemen; 

It  is  with  deep  regret  that  I  have  to 
record  the  passing  in  October  last  of 
our  valued  colleague,  Mr.  F.  Hedley 
Marsh. 

Mr.  Marsh’s  career  in  the  Bank  of 
Toronto,  which  commenced  with  his 
appointment  in  1921  as  Western 
Superintendent,  was  one  of  steady 
progress,  and  culminated  with  his 
appointment  as  President  on  February 
1,  1942  and  as  Chairman  of  the  Board 
on  January  21,  1948. 

As  a  result  of  his  long  and  valued 
experience,  he  was  widely  known 
throughout  Canada,  not  only  as 
banker,  but  for  his  qualities  of  heart 
and  mind.  His  judgment  and  counsel 
were  highly  esteemed  by  the  public 
and  his  associates,  and  he  was  held  in 
the  highest  esteem  by  the  members  of 
the  staff.  His  loss  is  deeply  felt  by  all. 

In  Canada  the  tide  of  prosperity,  to 
which  we  have  referred  at  our  annual 
meetings  for  some  years  past,  has  con¬ 
tinued  during  the  year  just  ended. 
Industrial  production  is  at  a  peacetime 
high.  Capital  expenditures  continue  to 
be  heavy.  Purchasing  power  remains 
strong  and  retail  sales  are  above  those 
of  a  year  ago.  .American  capital  is 
flowing  into  Canada  and  employment  is 
plentiful.  Thus  far,  Canada  has 
avoided  a  recession  of  tlie  type  exper¬ 
ienced  in  the  United  States. 

It  is  reasonable  to  expect  sooner  or 
later  some  tapering  off  in  the  insistent 
consumer  demand  which  has  marked 
the  upswing  of  the  past  few  years,  and 
a  lessening  of  the  urgent  activity  in 
capital  expansion.  Export  markets 
will  be  less  certain.  Tax  refunds  and 
retroactive  payments  to  wheat  growers 
are  declining  factors.  While  business 
activity  is  likely  to  remain  at  the 
present  high  level  for  a  time,  it  may 
well  be  th.jt  1950  will  show  a  moderate 
decline  from  the  records  of  1949. 
Comp)etition  becomes  increasingly  keen 
as  we  go  along,  with  profit  margins 
declining,  hence  the  need  for  economies 
and  efficiencies  in  business  operations, 
a  cautious  inventory  policy,  and  a  close 
check  on  receivables. 


Agriculture 


Our  wheat  crop  produced  367  million 
bushels — 26  million  less  than  in  1948, 
and  38  million  below  the  ten  year 
average.  Gross  farm  income,  while 
slightly  down  from  a  year  ago,  will 
approximate  $2,400  million.  Marketing 
our  wheat  in  the  immediate  years 
ahead  will  be  one  of  Canada’s  major 
problems.  Our  former  customers  for 
farm  products  are  bending  every  effort 
to  become  as  self-sufficient  as  po.ssible. 
A  prosperous  agriculture  means  inucli 
to  the  general  prosperity  of  the  nation. 


Export  Trade,  United 
Kingdom 


Exports  are  vital  to  Canada’s 
economy.  Looking  ahead,  the  sale  of 
our  export  surpluses  is  not  too  assuring, 
largely  because  Britain  is  likely  to  have 
fewer  dollars  to  spend  in  Canada.  We 
must  be  realistic  and  appreciate  that  if 
she  is  to  remain  our  second  largest 
market  we  must  be  prepared  to  increase 
considerably  our  purchases  from  her. 
If  British  exporters  could  supply 
Canada  with  fifteen  per  cent  of  the 
goods  which  this  country  at  present  is 
buyingfrom  the  United  States,  Britain’s 
trade  deficit  with  Canada  would  be 
overcome. 

It  is  interesting  to  note  that  over  the 
past  thirty  years  British  purchases 
from  Canada  have  exceeded  her  sales 
to  us  by  the  huge  aniounl  of  eleven 
billion  dollars.  This  has  been  of 
tremendous  assistance  in  the  develop¬ 


ment  of  Canada.  We  and  the  United 
States  have  such  a  vital  stake  in  the 
United  Kingdom  that  we  can  only  hope 
that  by  continued  co-operative  and 
constructive  action,  particularly  on  the 
part  of  the  United  States — which  has 
been  so  magnanimous  in  their  efforts 
to  promote  world  recovery — we  can 
ease  the  burden  Britain  is  carrying.  Her 
path  out  of  economic  difficulty  is  not 
too  clear.  The  crushing  burden  of 
taxation  and  the  lack  of  incentive 
offered  her  people  impair  her  ability  to 
compete  in  dollar  markets.  To  her 
traditional  customers  in  the  sterling 
area,  she  has  moral  obligations  and 
with  them  she  has  a  profitable  trade, 
but  the  dollar  problem  is  one  which 
can  scarcely  be  solved  without  harder 
work  and  greater  productivity.  How¬ 
ever,  the  dogged  determination  of  the 
British  people  hitherto  has  always  been 
seen  at  its  best  when  they  realize  that 
they  are  in  a  crisis. 

The  United  States 

Canada’s  economic  life  is  closely 
linked  with  that  of  the  United  States 
and,  with  British  purchases  diminish¬ 
ing,  Canada  will  be  even  more  heavily 
dependent  on  United  States  and  other 
markets.  It  will  require  a  high  degree 
of  ingenuity,  initiative  and  aggressive¬ 
ness  on  the  part  of  our  industrialists, 
with  the  co-operation  of  the  govern¬ 
ment,  to  break  new  ground  and  be  able 
to  sell  at  competitive  prices.  A  con- 


provides  a  substantial  proportion  or  our 
national  income.  Vigorous  develop¬ 
ment  of  the  north,  and  consequent 
broadening  of  revenue  sources,  and 
reduction  of  taxation,  is  of  paramount 
interest  to  Canada,  and  would  require 
policies  aggressive,  courageous  and 
imaginative.  The  spectacular  develop 
ment  in  oil  production  in  Alberta  is 
just  one  instance  of  what  the  future  has 
in  store.  From  our  forest  crop  and 
mineral  production,  aggregating  ap¬ 
proximately  three  billion  dollars,  it  is 
not  difficult  to  visualize  an  increase  of 
from  30  per  cent  to  50  p)cr  cent  in  these 
industries  within  a  few  years. 

For  what  has  already  been  accom¬ 
plished  and  is  taking  place,  tribute  must 
first  of  all  be  paid  to  air  transit,  in 
which  Canadians  have  kept  to  the 
forefront  in  courage,  technical  skill  and 
enterprise.  Without  it,  some  of  our 
most  spectacular  developments  would 
have  been  impossible.  Air  transporta¬ 
tion  now  serves  the  explorer,  the  pros¬ 
pector  and  the  operator,  and  has 
become  the  chief  means  of  access  to  the 
greater  part  of  the  north  country. 

Water  Power 

Another  arm  in  our  national  strength 
is  water  power  resources.  In  the  St. 
Lawrence  and  Hudson  Bay  watersheds 
and  the  numerous  rivers  of  British 
Columbia  we  have  something  like 
100  million  horsepower,  which  is 
enough  to  drive  the  machinery  of  a 


RESERVOIR  OF 
TECHNICIANS  NEEDED 

Further  development  of  the  north  of  course  will  require  the  close 
co-operation  of  the  federal  and  provincial  governments  to  work  out 
mutual  and  compensating  programs  in  fur  farming,  fishing,  forestry, 
and  in  the  development  of  mineral  deposits.  The  federal  government 
might  well  assist  the  universities  in  training  a  corps  of  young  men  in 
geology,  engineering,  chemistry,  mineralogy,  prospecting,  surveying 
and  soil  analysis,  through  well  planned  courses  supplemented  by  field 
work.  Thus  in  a  decade  there  would  be  a  reservoir  of  technical  workers 
for  every  phase  of  development  of  our  natural  resources. 

.Add  to  this  a  reasonable  encouragement  of  immigration  to  supply 
more  working.and  consuming  population,  and  pledges  to  safeguard  and 
encourage  large  amounts  of  risk  capital,  and  we  will  have  the  foundation 
to  make  the  north  country  play  its  obviously  destined  part  in  a  greater 
and  better  Canada. 


tinuation  of  the  high  level  of  economic 
activity  in  the  United  States  of  course 
would  assist  our  own  well-being. 

Here  again  it  is  interesting  to  note 
that  over  the  past  thirty  years  the 
United  States  has  sold  more  goods  to 
us  than  she  has  purchased  from  us,  to 
the  extent  of  the  huge  amount  of  seven 
billion  dollars.  Canada  is  the  United 
States’  best  customer.  There  should  be 
a  give  and  take  policy.  This  all  makes 
for  the  advancement  of  international 
understanding  and  goodwill  between 
nations — a  most  desirable  objective. 
Can  we  not  hope  for  a  reduction  in 
tariffs  and  a  simplification  of  customs 
procedure  so  that  more  Canadian 
products  can  get  into  the  American 
market  and  bring  the  trade  between 
the  two  countries  into  better  balance? 

Vigorous  Development  of 
the  North  is  the  Road 
to  National  Security 

The  Canadian  north  has  possibly 
the  greatest  reservoir  of  undeveloped 
wealth  in  the  world.  To  date,  less  than 
20  per  cent  of  the  total  area  has  been 
e\pl<jred,  mapped,  siir\eyed  or  ap¬ 
praised,  and  less  than  half  of  this  part 
lia»  been  prospected.  Yet  already  it 


top  ranking  industrial  nation  and  to 
supply  its  homes.  This  vast  power 
potential  is  assured  for  all  time  to 
come,  if  properly  protected  by  wise 
measures  of  conservation  on  the  part  of 
the  federal  and  provincial  governments. 
Its  sources  are  the  rains  of  summer  and 
the  snows  of  winter,  its  natural  holding 
grounds  are  the  forests,  lakes,  swamps 
and  bogs,  and  we  have  a  climate  that 
co-operates. 

Forestry,  Minerals, 
Fish  and  Furs 

The  physical  assets  of  the  north 
country  are  chiefly  minerals,  timber, 
fish  and  furs. 

The  range  of  minerals  is  so  great  as  to 
include  nearly  every  species  of  import¬ 
ance,  and  in  no  meag  quantities.  The 
mineralized  area  is  so  vast  that  there 
would  appear  to  be  ample  reserves  of 
gold,  copper,  lead,  zinc,  titanium, 
asbestos,  iron,  coal,  uranium,  oil  and 
natural  gas,  to  maintain  current  pro¬ 
duction  and  possibly  to  double  it  in 
the  next  quarter  century. 

The  contribution  of  our  forests  is  also 
well  known,  and  the  Canadian  Forestry 
Ass(K'ialion  in  a  recent  survey  stated 
that  Canada  can  safely  expand  present 


production  and  perhaps  double  it 
within  the  next  fifty  years  if  rational 
management  is  exercised. 

Our  fish  and  fur  resources  are  of 
lesser  importance,  but  they  neverthe¬ 
less  continue  to  play  a  considerable 
part  in  our  national  economy. 

May  1  conclude  this  reference  to  our 
north  country  with  a  request  that  we 
keep  engraved  upon  our  minds  these 
important  words:  Power— Minerals — 
Forests— and  that  we  think  of  them  in 
terms  of  both  Conservation  and 
De\elopment,  for  only  through  the 
wise  management  indicated  by  these 
terms  can  we  get  the  best  out  of  them 
for  the  future  of  Canada. 

Markets 

By  1975  the  United  States  will  have 
a  population  of  probably  180  million 
people.  The  United  States  will  then 
provide  a  ready  market  for  most  of  the 
things  we  produce.  By  that  time  our 
own  needs  and  the  needs  of  the  world 
will  have  grown  comparably  with  those 
of  our  great  neighbor.  The  United 
States  is  largely  self-contained  and  also 
highly  productive,  but  its  very  produc¬ 
tivity  makes  it  an  increasing  absorber 
of  raw  materials  of  every  kind — even 
where  it  has  a  domestic  supply  it  still 
feels  the  need  of  supplementing  from 
outside,  and  no  source  is  as  convenient 
as  is  Canada. 

In  passing,  one  wonders  how  long  less 
than  fifteen  million  people  will  be 
allowed  to  pre-empt  half  a  continent, 
particularly  half  a  continent  so  rich  in 
everything  the  world  needs.  We  are 
trustees  for  the  world  of  these  riches. 
Immediate  and  vigorous  development 
of  the  North  is  the  road  to  national 
security  now  and  in  the  future. 

A  Mid-Century  Look 
Backward  and  Forward 

As  we  are  now  in  1950 — the  year 
which  marks  the  turn  in  the  20th 
century,  we  can  appropriately  view  the 
changes  which  are  taking  place,  because 
by  every  test  this  is  one  of  the  most 
remarkable  eras  in  the  world’s  history. 
Canada  is  not  at  the  top  of  the  world, 
but  its  place  is  increasingly  important. 
In  the  production  of  nickel,  platinum, 
asbestos,  radium,  uranium  and  news¬ 
print,  Canada  stands  first  in  the  world. 
In  hydro-electric  power,  aluminum 
and  gold,  and  in  the  export  of  wheat, 
we  are  second.  Canada  stands  third  in 
copper,  zinc  and  silver,  and  fourth  in 
lead.  In  volume  of  external  trade  we 
stand  second  per  capita,  and  third  in 
gross  volume. 

In  living  standards  we  are  second, 
and  our  prosperity  is  reflected  in  the 
fact  that  our  gifts,  loans  and  contribu¬ 
tions  arising  out  of  the  late  war  totalled 
six  billion  dollars. 

Here  are  a  few  figures  which  measure 
our  growth  of  the  half  century.  From 
the  1901  census  to  the  1949  estimate, 
population  is  up  from  5,371,000  to 
13,500,000.  From  1900  to  the  most 
recent  figure,  imports  are  up  from  $170 
million  to  $2,800  million,  exports  from 
$183  million  to  $3,000  million,  life 
insurance  in  force  from  $431  million  to 
$14,200  million.  The  number  of 
branches  of  our  chartered  banks  is  up 
from  708  to  3,543,  their  deposits  in 
Canada  from  $313  million  to  $7,700 
million,  and  their  loans  in  Canada  from 
$360  million  to  $2,500  million. 

It  is  interesting  to  note  that  the  total 
assets  at  the  end  of  November  last  of 
The  Bank  of  Toronto  are  equal  to  the 
total  assets  in  1900  of  the  20  Canadian 
Chartered  Banks  then  operating.  Thus 
while  the  20th  century  ntay  not  be  ours 
alone,  it  is  one  in  w  hich  we  are  forging 
ahead,  and  should  continue  to  forge 
ahead.  Our  economic  development  has 
been  tremendous.  \Ve  are  at  the 
threshold  of  a  new  and  greater  econ¬ 
omic  era.  Ours  is  a  great  heritage — 
economic,  political  and  spiritual.  W’e 
must  take  an  increasing  share  in  shap¬ 
ing  human  destiny,  and  in  so  doing  let 
us  also  have  due  regard  for  sharing  our 
privileges  and  opportunities  and  at  the 
same  time  safeguarding  our  priceless 
liberties. 


Assets  and  Earnings  Stand 
at  Record  Height 


GENERAL  MANAGER  STRESSES 
YOUTHFUL  OUTLOOK  OF 
LONG  ESTABLISHED  BANK 


L  G.  Gillett 
Announces 
Expansion  Plans 
in  Quebec  and 
Maritimes 

Mr.  Chairman  and  Gentlemen: 

It  is  my  privilege  to  comment  on  the 
Ninety-fourth  Annual  Statement  of  our 
Bask,  which  has  been  presented  to 
you  today. 

Profits  this  year  have  been  excellent. 
After  full  provision  for  Bad  and 
Doubtful  Debts,  and  the  usual  con¬ 
tribution  to  the  Pension  Fund,  earn¬ 
ings  of  $2,529,969  were  $416,673  higher 
than  a  year  ago.  Government  Taxes 
were,  of  course,  up  correspondingly 
and  show  an  increase  of  $94,803.  In 
addition.  Depreciation  on  Premises  and 
Equipment  was  increased  substantially 
by  $157,129  to  $336,009,  the  full 
amount  permitted  under  tax  regula¬ 
tions.  Your  management  has  also  con¬ 
sidered  it  advisable  to  add  to  this 
write-down  a  further  and  special 
appropriation  of  $200,000  from  Profits 
after  taxes.  Our  Premises  Account  is 
growing  rapidly,  and,  particularly  in 
view  of  the  present  high  level  of  build- 
ingcosts,  it  is  considered  prudent,  as  far 
as  is  possible,  to  restrict  the  total  to 
an  amount  in  proper  relation  to  our 
shareholders’  funds. 

Distribution  to  shareholders, 
$840,000,  representing  dividends  at  the 
rate  of  $1.20  a  share,  plus  a  year-end 
bonus  of  twenty  cents  a  share,  was  the 
same  as  a  year  ago,  leaving  $315,562 
carried  forward  to  Profit  and  Loss 
Account,  $35,258  less  than  a  year  ago, 
but  nevertheless  a  very  satisfactory 
showing.  Our  shareholders’  funds  con¬ 
sisting  of  Capital,  Reserve  Fund  and 
Profit  and  Loss  Account  now  total 
$21,430,000. 


Total  Assets 

Although  not  showing  the  sharp 
increase  of  a  year  ago,  reached  a  new 
peak  at  $459,000,000,  up  $23,000,000. 


Securities 

At  $224,000,000  are  $10,900,000 
higher.  Our  investments  are  all  of  high 
grade,  $203,000,000,  or  90%,  consisting 
of  Dominion  and  Provincial  bonds,  and 
the  increase  for  the  year  is  all  in  this 
category. 

Gall  Loans 

At  $7,000,000  are  down  $1,400,000. 
All  are,  of  course,  fully  protected  by 
readily  marketable  securities. 

Current  Loans  and 
Discounts 

At  $131,000,000  are  up  $5,500,000,  a 
satisfactory  gain.  Loans  to  cities  and 
other  municipal  bodies,  $5,900,000,  are 
up  $2,000,000. 


ton  is  close  to  completion,  while  dur¬ 
ing  the  year  we  erected  new  offices  for 
our  Market  Branch,  Hamilton,  and  for 
a  new  branch  on  Jean  Talon  Street, 
Montreal.  Two  further  buildings  are 
under  construction  in  suburban  Toronto 
and  are  well  under  way.  By  spring  a 
start  will  be  made  on  the  erection  at 
X'ictoria  of  new  premises  for  our  Main 
Office  at  that  point.  Our  present  office 
has  outlived  its  usefulness,  and  the  new- 
building  will  be  commodious  and  in 
keeping  otherwise  with  the  importance 
of  the  branch.  New  buildings  arc 
planned  for  our  main  branches 
W  innipeg  and  W  indsor,  and  we  hope 
their  erection  will  not  be  long  delayed. 

Our  program  of  renovating  and 
modernizing  existing  premises,  replac¬ 
ing  them  where  necessary,  in  addition 
to  provision  for  newly  established 
branches,  must  go  steadily  on.  W’e 
realize,  however,  that  we  must  heed 
ourselves  the  advice  we  often  give  cus¬ 
tomers  not  to  tie  up  in  bricks  and 
mortar  too  large  a  proportion  of  their 
capital,  and  it  will  continue  to  be  our 
policy  to  keep  down  the  amount  of  our 
Premises  Assets  by  application  of 
depreciation  to  the  full  extent  our 
earnings  permit. 


Bank  Premises 

At  $5,500,000  are  higher  by  $454,000. 
Our  important  new  building  at  Edmon- 


Notes  in  Circulation 

This  heading  appears  in  our  State¬ 
ment  for  the  last  time.  Before  the  end 
of  this  month  we  will  pay  to  the  Bank 
of  Canada  the  amount  of  our  notes  still 
outstanding  and  from  then  on  they  will 
provide  for  their  redemption.  The 
double  liability  of  our  shareholders  thus 
comes  to  an  end. 


Deposits 

Reached  a  new  high  at  $427,000,000, 
up  $22,000,000  from  a  year  ago,  the 
increase  being  chiefly  in  deposits  bear¬ 
ing  interest  which  at  $279,000,000  are 
$14,000,000  higher. 


Branches 

W’e  opened  four  new  offices  during 
1949  and  now  have  a  total  of  212,  an 
increase  of  37  since  the  war  ended. 
The  opening  of  six  additional  branches 
already  arranged  for  this  year, 
including  offices  at  Halifax  and  Quebec. 
W’e  have  purchased  buildings  at  both 
points  and  are  pleased  that  in  a  few 
months’  time  we  will  have  direct 
representation  in  these  important  cities. 


Iiifspections 

The  Bank’s  In.spectors  have,  during 
the  year,  inspected  all  branches  with 
the  exception  of  three  opened  in  the  last 
few  months,  and  the  shareholders’ 
auditors  have  made  the  customary 
audit  of  cash,  securities,  and  loans  at 
Head  Office  and  the  principal  branches 
at  Toronto,  Montreal,  W’innipeg  and 
Vancouver. 


Thanks  to  StalT 


acknowledged.  You  will  be  pleased  to 
know  that  suitable  recognition  in  tho 
way  of  increased  salaries  and  cash 
bonuses  has  been  given. 

The  staff  numbers  2,277,  an  increase 
of  63  in  the  year,  and  is  58%  male. 

This  Bank  is  always  on  the  look¬ 
out  for  bright  young  men  who  have 
the  education  and  background  to 
fit  them  for  a  career  in  banking- 
one  of  the  oldest  and  still  one  of  the 
best  regarded  of  all  professions.  I 
wonder  if— to  attract  ambitious 
young  men— banks  generally  have 
not  placed  too  much  emphasis  on 
the  security  which  their  employ¬ 
ment  provides.  Security  there  is,  to 
be  sure,  and  will  be,  but  there  are 
many  other  more  important  factors 
and  to  those  willing  to  work  hard 
and  accept  responsibilities  a  career 
in  this  Bank  offers  exceptional 
opportunities— better  today  than 
ever  before. 

Customers  and 
Shareholders 

It  is  our  duty,  and  pleasure  also,  to 
acknowledge  our  indebtedness  to  our 
customers  and  shareholders  for  their 
loyalty  and  support  throughout  the 
year  and  for  their  part  in  making  this 
Statement  a  success.  To  each  and 
every  one  we  extend  our  thanks. 


The  Future 

W’hat  docs  1950  hold  in  store  for  us? 
1949  was  a  good  year,  and  undoubtedly 
better  than  was  anticipated  twelve 
months  ago.  Capital  investment  held 
up  well,  and  business  in  general,  while 
moving  out  of  the  boom  period,  was  on 
the  whole  prosperous.  The  moderate 
recession  which  occurred  to  the  United 
States  was  scarcely  felt  here.  For  once, 
the  economies  of  the  two  countries 
seemed  to  take  a  divergent  course, 
although  it  may  well  be  that  the  down 
turn  in  the  States  was  too  slight  and 
too  brief  to  affect  us. 

We  cannot,  however,  be  too  con¬ 
fident  of  the  immediate  future.  The 
full  effects  of  currency  devaluation 
have  yet  to  be  felt,  and  with  the  inter¬ 
national  situation  as  it  is,  unfavour¬ 
able  situations  further  affecting  our 
export  trade  may  develop. 

Our  attitude,  however,  is  merely 
cautious,  not  pessimistic.  It  is  true  that 
generally  speaking  informed  opinion 
looks  for  a  continuation  of  good  busi¬ 
ness  for  the  next  six  months,  with 
possibly  a  moderate  turn  down  in  the 
latter  part  of  the  year,  but  if  such 
hould  occur  it  cannot  be  unc.-^pccted. 
For  the  long  pull,  however,  no  Cana¬ 
dian  can  be  other  than  optimistic. 
Two  things  I  am  sure  of — that  no 
people  in  the  world  are  better  eff  than 
are  we,  and  that  barring  world  ratas- 
rophe  no  country  has  a  brighter 
future  than  has  Canada. 

In  conclusion,  I  have  just  one  further 
thought.  Often  we  hear  it  said  that  as 
wecome  into  a  more  competitiveperiod 
good  many  concerns  born  in  boom 
time  may  fall  by  the  wayside,  but  that 
it  will  be  the  olderand  more  experienced 
companies  that  will  come  through. 
There  is  truth  in  this,  but  we  arc  not  in 
full  agreement.  This  is  a  young  man’s 
country,  and  in  the  years  of  expansion 
ahead  there  is,  as  compared  with  today, 
ample  room  for  adiiitional  thousands 
of  prosperous,  ir.iportant  concerns. 
Wisdom  is  looked  for  with  age  and 
experience,  but  youth  has  vision  and 
vigor. 

W  e  pride  ourselves  tliat  The  Bank  of 
Toronto  is  regarded  as  an  extremely 
sound  institution,  but  we  have  no 
{desire  to  be  thought  of  as  ultra  con- 
i  servative.  W’e  like  to  fo.-m  connections 
I  with  joung  peeqile  and  with  new  con¬ 


cents,  because  if  of  tlie  right  type, 
It  is  the  custom  to  comment  on  our  j  enterprising  and  with  good  ability, 
staff  at  this  point  and  it  is  with  plc;isqre  j  they  w  ill  be  our  impoitant  customers 


that  I  pay  tribute  to  the;ii  for  the 
excellence  of  their  work  throughout  the 
year.  The  whole-hearted  support  of 
every  officer  and  employee  has  been 
cheerfully  ,  given  and  is  gratefully 


tomorrow.  Any  such  are  always  wel¬ 
come  at  The  Bank  of  To.'-onto and  their 
plans  and  aspirations  assured  of  a 
sympathetic  and  understandiag 
hearing. 


THE  BANK  OF  TORONTO 
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B.C.  Electric  Co. 
Improyements 
In  Final  Phase 

Fraser  Valley  Program 
Near  Completion  as 
New  Substations  Are 
Opened  , 

(Special  to  The  Financial  Times) 

Vancouver  —  B.C.  Electric  Co’s  j 
16,000,000  program  to  improve  and 
expand  electrical  service  in  the 
Fraser  valley  has  entered  its  final 
phase  with  the  opening  of  the 
Vcdder  and  Scott  substations. 

Transmission  lines  extending 
over  125  miles  are  being  replaced 
or  reinsulated  to  carry  heavier 
power  loads  required  under  the 
new  system,  and  15  miles  of  new 
transmission  lines  have  already 
been  laid. 

Reconstruction  involved  increas- 


Made  Agency 
Superintendents 


transmission  lines  have  already  C.  C.  MARTIN  ci*  «■  6*'=“'-  anu  mcrcttac  means  for  the  overseas 

been  laid.  ^  ^  ^  production  in  a  remarkably  ^  Britain’s  Industrial- 

Reconstruction  involved  increas-  f„^erlTs"inermteL?nt  of  time.  This  pro-  are  very  much  at  his  ser- 

Ing  voltage  from  34,000  to  60,000  Af?-pncif«  and  J  B  Nettel-  during  the  anxious  to  meet  his  needs  to 

Volts  and  a  new  system  of  distri-  , ,  , .  u  assistant  sunerinten-  a  increasing  greatest  possible  extent  and 

button  has  been  adopted.  Jant  S  A^ncies  to  Sine^lllten-  to  secure  and  retain  his  custom 

Reconversion  of  the  Matsqui  tendents  of  Agencies  is  announced  cLrt  aUd  Ol^pia  in  LoSon  and  ^nd  goodwill.  His  welcome  to  the 
substation,  already  partly  changed  by  The  Great-West  Life  Assur-  ,  castle  Bromwich  Bii-mincham  ^ 

over,  will  substantially  complete 


The  U.K.  Manufacturer 
And  the  B.I.F. 

By  SIR  LEONARD  BROWETT.  director, 

Britain's  National  Union  of  Manufacturers 

The  British  Industries  Fair  has  ality  of  the  goods  which  are  dis- 
been  long  established  as  an  an-  played  for  sale  in  the  shops  and 
nual  occasion  which  the  efficient  stores  of  Britain’s  cities, 
and  enterprising  buyer  must  not  Moreover,  this  state  of  affairs 
miss  if  he  is  to  render  adequate  bas  been  intensified  by  recent 
service  to  his  principle.  Its  sig-  developments.  As  a  result  of  the 
nificance  has  grown  immeasur-  trend  of  events  in  the  post-war 
ably  greater  during  the  post-war  economic  world,  Britain  has  been 
years  as  a  result  of  the  economic  forced  to  revise  the  relation  of 
position  in  which  Britain  now  it  ig  too  early  yet  to  assess  what 
finds  herself.  the  final  effects  of  this  will  be 

Britain’s  manufacturers,  mobi-  ^be  pound  sterling  to  the  dollav. 
Used  during  'World  War  II  in  an  but  of  one  thing  Britain  is  cer- 
all-out  effort  to  preserve  freedom,  tain,  and  that  is  that  the  need 
rapidly  turned  over  to  peace-time  to  increase  and  expand  her  over¬ 
production  as  soon  as  hostilities  seas  trade,  great  as  it  has  been 
ceased  and,  in  spite  of  many  m  the  post-war  years,  is  greater 
difficulties  and  shortages,  achiev-  today  than  ever  it  was. 
ed  a  great  recovery  and  increase 


the  program  for  the  south  side 
of  the  valley  between  Hope  and 
Ladner.  Facilities  on  the  north 
side  will  be  extended  as  required 
by  load  growth  and  reconstruc¬ 
tion. 

So  far,  the  company  has  spent 
$1,500,000  on  new  substations  and 
reconstruction  of  transmission  and 
distribution  lines;  more  than  $3,- 
000,000  is  being  spent  on  exten¬ 
sions  to  customers. 

Work  on  this  program  was 
started  in  1946  and  approximately 
16,700  new  connections  have  been  j 
made  in  the  valley,  entailing  697  ; 
miles  of  new  distribution  lines,  re-.i 
fleeting  the  substantial  growth  of  i 
population  in  that  area.  | 

Several  old  substations  are  to  be  I 
closed,  some  of  them  being  affected  i 
by  the  elimination  of  interurban 
electric  lines  in  favor  of  buses.  I 


will  amply  demonstrate  this  fact.  everything  to 

The  manutacturers  of  Britain,  pleasant  and 

great  and  small,  realize  that  it  n^utually  profitable. 

;  is  vitally  necessary  to  produce  y,  *  i. 


indeed,  and  he  will  find  every- 


goods  of  a  design  and  at  a  price 


It  has  sometimes  been  urged 


which  will  meet  the  tastes  and  ^^ramst  the  United  Kingdom  man- 
needs  of  the  overseas  markets.  «facturer  that  he  is  apt  to  be 
This  is  a  necessity  which,  in  fact,  too  conservative  m  design.  The 
goes  beyond  the  immediate  needs  ^oods  has  never 

of  Britain  herself.  It  is  not  too  ^een  in  question  but  criticism 
much  to  say  that  an  economically  oeen  levelled  against  their 

stable  Britain  is  the  keystone  to  appearance,  desip  or  packaging. 
At-  Whatever  truth  there  may  have 

the  peace  and  prosperity  of  the  ^  .  ai_-  •  at.  a  a  • 

world.  Should  Britain  fail,  and  ^een  in  this  in  the  past,  it  is 
she  will  not  fail,  the  whole  econ-  certainly  not  true  today.  Britain  s 

manufacturers,  in  their  search 
omy  of  the  sterling  area  is  in  ^  - 

_ ,  for  overseas  business  have  been 

peril  —  and  there  is  no  necessity  ^  -  aa  a- 

.1.0  emphasize  what  disaster  that  a  great  deal  of  attention 

:  would  be  and  what  a  danger  to  to  the  development  of  design 


. .  and  to  the  importance  of  attrac- 

wor  peace.  packaging  and  presentation. 

Oniy  The  Best  Goods!  » 

1  Therefore.  Britain’s  manufac-  Importance  of  the  Small  Firm 
i  turers  are  bending  all  their  ef-  I  have  said  that  United  King- 

_  _  _ _  forts  to  produce  goods  to  satisfy  dom  manufacturers,  both  great 

T  ~r  «!•  B-  NETTELFIELD,  C.L.U.  ^^e  requiremnts  of  their  over-  and  small,  are  striving  to  secure 

Newfoundland  Plans  continue  seas  customers,  and  the  people  of  overseas  business.  The  National 

Big  Tourist  Campaign  to  direct  agencies  in  Eastern  Can-  Britain  are  willingly  submiting  Uni^  of  Manufacturer^  °fnSes 

-  ada  and  the  State  of  Michigan  to  an  austerity  of  life  to  make  I  am  the  director,  now  includes 

St.  John’s,  Newfoundland.— Leo  i  with  headquarters  in  Toronto.  Mr!  all  the  best  products  available  j  m  its  membership  some  5,000 

Dolan,  head  of  the  Canadian  Travel  ■  Nettelfield’s  territory  will  be  lor  markets  abroad.  i  manufacturers  in  all  parts  of 

Bureau,  has  been  loaned  by  Can-  !  Western  Canada  and  a  portion  of  !  I  emphasize  this  point  because  j  Britain  engaged  in  producing 

adian  Reconstruction  Minister  the  United  States  .  Mr.  Nettel-  j  it  is  important  for  Britain’s  over-  |  goods  of  every  sort  and  kind. 

Robert  Winter  to  help  Newfound-  field’s  headquarters  will  be  at  the  seas  friends  to  know  that  at  the  They  are  for  the  most  part  me- 

land  plan  a  campaign  to  build  up  '  home  office,  Winnipeg.  Fair  they  will  have  a  complete  dium-sized  and  small  firms,  many 

a  profitable  tourist  trade,  it  has  j  choice  of  the  whole  range  of  the  of  which,  before  the  war,  were 

been  announced  here  by  Premier  ^  United  Kingdom’s  best  goods.  generally  concerned  with  ex- 

J.  R.  Smallwood.  |  economic  knowh®w.  will  send  re-  |  Those  of  them,  and  I  hope  they  ports  in  any  direct  way.  These 

The  Premier  also  made  his  j  presentatives  to  St.  John’s  with  j  will  be  very  many,  who  visit  firms  are  now  very  much  alive 

3ooked-for  announcement  of  “big  |  the  plan  to  thoroughly  investigate  i  London  and  Birmingham  will  see  ^o  the  importance  of  overseas 

news  that  a  famous  firm  which  ;  the  resources  and  economic  possi-  |  this  for  themselves,  for  they  markets,  and  their  efforts  are 

he  could  not  name,  but  which  had  I  bilitics  of  the  island  during  the  :  have  only  to  compare  the  ex-  beginning  to  achieve  success. 


Newfoundland  Plans 
Big  Tourist  Campaign 


J.  B.  NETTELFIELD,  C.L.U. 

ance  Co.  Mr.  Martin  will  continue 


enormous  resources  in  capital  and-|  coming  summer. 


hibits  at  the  Fair  with  the  gener- 


wfiys  f®i 


MAIL  EARLY 

Don't  pile  up  your  moil  till  the  office 
closes.  By  mailing  early  . . .  and  often 
. . .  during  the  day,  the  "peak  load" 
on  Post  Office  staffs  i.  reduced 
I  ...  and  yo^r  moil  gets  on  its 

I  way  with  less  delay. 


I  M  Ml  MS  MK  8^  Ml 


CORRECT  POSTAGE 

A  postage-due  stomp  on  a  letter  may 
cost  you  on  order.  Don’t  take  a  chance 
t  .  .  weigh  all  outgoing  mail  to  make 
sure  it  carries  sufficient  postage — 
the  recipient  must  pay  double 
^  deficient  postage.  Be  specially 
particular  about  overseas  air  mail. 


.Vs 


You  can  help  your 
Post  Office  give  you  a  faster, 
better  service  by  using  these 
4  points  os  a  doily  guide 
in  your  mailings. 


2  CORRECT  ADDRESSES 

Correct  .  .  .  and  detailed  . .  .  addresses 
result  in  prompt  delivery  at  destination 
points. 


I  WRAP  SECURELY 

Avoid  possible  damage  to  parcel  contents 
by  using  a  strong  container.  Protect 
documents,  pictures  etc.  with 
stiffening  boards.  Tie  securely 
with  strong  twine  or  cord. 


Your  Post  Office  offers  many"" 
facilities  that  can  help  your  business. 

Some  examples  are:  parcel  post 
insurance,  C.O.D.,  third  class  mail 
for  mailing  of  books,  printed  matter, 
circulars,  samples  and  commercial 
papers. 

Call  your  Local  Post  Office  for  help  with  your 
Postal  problems  .  . .  and  for  special  help,  ask  the  Post 
Office  Public  Relations  Officers  located  in  the  larger  centres 
throughout  Canada. 


CANADA 


POST  OFFICE 


ISSUED  »Y  AUTHORITY  OP  HON  G.  EDOUARD  RINFRET,  tC.C.  M.P.,  POSTMASTER-GENERAl 

This  advertisement  prepared  by 
Walsh  Advertising  Company,  Limited 
...WindwTi  Toronto.'  Montreal  and  London.  England . 


When  it  is  remembered  that 
Britain  is  still  predominantly  the 
home  of  the  small  business  —  it 
is  estimated  that  the  medium¬ 
sized  and  the  smaller  firms  are 
responsible  for  at  least  two- 
thirds  of  the  national  production. 
—  the  overseas  buyer  will  see 
how  greatly  his  choice  is  widened 
i  by  the  advent  of  these  manufac¬ 
turers. 

And,  further,  it  is  very  often 
the  small  firm  which  produces 
novelties  and  gadgets  with  a  par¬ 
ticular  appeal  to  the  consumer. 

The  majority  of  these  firms 
who  are  embarking  on  export 
trade  are  following  the  traditional 
methods  of  export  selling.  A  year 
ago  there  was  the  outstanding 
example  of  manufacturers  in  the 
paint  industry  grouping  them¬ 
selves  together  to  produce  stan¬ 
dard  products  for  the  export 
markets  of  the  world. 

This  group  scheme  is  now  meet¬ 
ing  with  marked  success  and  the 
constituent  firms  of  the  group 
are,  as  a  whole,  doing  consider¬ 
ably  more  export  business  than 
they  would  have  been  able  to  do 
as  idividual  firms. 

Britain  is  looking  everywhere 
for  business.  It  is,  of  course,  true 
that  her  urgent  need  is  for  more 
dollars  and  that  great  efforts  are, 
therefore,  being  made  to  increase 
business  with  the  United  States 
and  Canada.  Industry  has  set  up 
the  Dollar  Exports  Board,  with 
linked  Boards  in  North  America, 
in  order  to  explore  to  the  full 
the  possibilities  of  these  markets. 

Also  the  business  men  of  the 
United  Kingdom  and  Canada  have 
formed  a  United  Kingdom-Canada 
Trade  Committee  with  the  object 
of  exchanging  view  on  the  best 
way  to  expand  the  trade  between 
the  two  countries. 

But  Britain  is  as  eager  as 
ever,  and  indeed  more  so,  to  re¬ 
tain  and  expand  her  traditional 
markets  with  the  other  Domin¬ 
ions  and  the  Colonies.  It  is  also 
her  policy  and  desire  to  free 
the  channels  of  trade  with  her 
European  neighbors  and  others: 
her  recent  action  in  placing  a 
wide  range  of  goods  on  Open 
General  Licence  is  sufficient  evi¬ 
dence  of  this. 

In  short,  buyers  from  every 
part  of  the  world  will  be  very 
welcome  visitors  to  Britain’s 
shop-window,  the  B.I.F. 

ON  ECONOMIC  TRUST  BOARD 

Economic  Investment  Trust 
Limited  announces  the  election  of 
Major-General  A.  Bruce  Matthews, 
C.B.E.,  D.S.O.,  E.D.,  to  the  board 
of  director.s. 

General  Matthews  is  president  of 
The  Excelsion  Life  Insurance  Com¬ 
pany,  a  director  of  The  Toronto 
General  Trusts  Corporation,  a  di¬ 
rector  of  Dome  Mines  Limited,  and 
a  member  of  the  Canadian  advi¬ 
sory  board  of  The  Sun  Insurance 
Office  Limited,  of  London, 
England. 


Security  Plan 
Worked  Out  By  ; 
Bell  Employees 

C.T.E.A.  Signs  Agree¬ 
ment  With  Occidental 
Life  to  Cover  Health 
and  Death  Claims  —  , 
Plan  Has  Many  New  ] 

Group  Features  ' 

_  ( 

(Special  to  The  Financial  Times)  ’ 

Toronto  —  Now  and  again  an  j 
employee  group  will  demonstrate  ( 
that  there  are  many  ways  in  | 
which  to  get  welfare  and  security  , 
plans,  without  pressing  for  out¬ 
right  paternalistic  schemes,  or  for 
plans  which  rarely  if  ever  are 
tailor  made  to  individual  needs. 

The  Canadian  Telephone  Em¬ 
ployees’  Association,  an  indepen- 
dent  union  of  employees  of  The 
Bell  Telephone  Co.  of  Canada,  , 
this  week  came  through  with  a  , 
plan  of  their  own  which  actually  . 
is  somewhat  of  a  new  departure  j 
for  welfare  Eind  security  schemes.  , 
The  Group  Security  Program  set  '  \ 
up  for  the  C.T.E.A.  by  the  Occi-  j 
dental  Life  Insurance  Company  of  ! 
California  provides  for  members  i 
and  dependents  a  plan  which  cov¬ 
ers  hospitalisation,  special  hospital  ! 
services,  surgery  and  home  nursing  | 
and  other  incidentals  plus  life  in-  i 
surance.  j 

There  is  nothing  in  the  program  ' 
which  imposes  it  upon  the  mem¬ 
bers.  It  has  not  been  handed  down  , 
to  them  by  officiaLs  of  a  union  ' 
group  or  by  the  heads  of  the  com-  : 
pany.  It  follows  upon  a  two  year  i 
study  of  all  the  questions  involved 
EUid  has  been,  throughout,  in  the 
hands  of  a  special  committee  set 
up  by  the  C.T.E.A.  general  coun¬ 
cil. 

The  plan  was  evolved  as  indi¬ 
viduals  and  officers  of  various  in¬ 
surance  companies  studied  the 
ideas  of  members  themselves; 
ideas  that  developed  out  of  their 
membership  in  other  welfare  ser¬ 
vices  which  they  had  found  un¬ 
equal  to  what  they  wanted. 

Some  Unique  Features 
The  final  plan,  submitted  to 
competitive  bidding  among  a  num¬ 
ber  of  life  companies,  was  finally 
signed  with  Occidental  Life  Insur¬ 
ance  Co.  of  California  through  i 
its  Group  Department.  A  number  | 
of  features  have  been  introduced 
which  are  not  found  in  similar 
group  plans  operating  among 
other  employee  organizations.  The 
financial  arrangements  with  the  | 
insurer  are  interesting,  and  may  i 
well  provide  the  basis  for  similar  ! 
group  plans  developed  elsewhere 
in  the  future.  J 

The  insurance  company  retains  i 
14%  of  the  premiums  paid  in  to 
cover  its  own  administrative  and  . 
operating  charges,  while  another  j 
5%  is  retained  as  a  contingency  ' 
reserve  returnable  to  the  A.s-  ' 
sociation  upon  termination  of  I 
;  the  contract.  This  will  be  re-  j 
tallied  until  £in  amount  equal  to  | 
25%  of  the  annual  premiums  has  | 
accumulated.  The  balance,  81%  of 
the  total  premiums  collected, 
forms  the  reserve  from  which 
claims  will  be  paid.  Any  surplus 
is  retained  in  full  by  the  Cana¬ 
dian  Telephone  Employees’  Asso¬ 
ciation. 

An  insurance  board,  consisting 
of  four  members,  will  be  set  up 
under  the  authority  of  the  general 
council,  to  administer  the  opera-  | 
tions  of  the  group  security  pro¬ 
gram.  The  council  as  a  whole  will 
have  the  decision  whether  sur¬ 
pluses  should  be  used  to  lower  pre¬ 
miums  or  increase  benefits.  It  is 
thus  a  thoroughly  democratic 
scheme  since  the  members,  as  | 
such,  have  the  ultimate  authority 
over  the  council.  | 

The  C.T.E.A.  holds  the  bargain-  | 
ing  rights  for  clerical  and  craft  i 
employees  of  the  Bell  Telephone  | 
Company  of  Canada,  with  a  mem-  i 
bership  throughout  Ontario  and 
Quebec.  General  interest  has  been 
aroused  within  the  large  member¬ 
ship  in  the  new  plan  which  is  re¬ 
garded  as  a  widely  covering  ar¬ 
rangement  on  a  relatively  inex¬ 
pensive  basis.  The  plan  covers  all 
participants  for  their  lifetime.  It 
includes  those  on  pension  and  also 
those  who,  because  of  promotion 
to  positions  outside  the  sphere  of 
the  C.T.E.A.,  are  no  longer  eligible 


for  membership  in  the  Employees 
Association. 

The  membership,  and  those  who 
have  guided  the  plan  to  its  pre¬ 
sent  position,  lay  particular  stress 
upon  one  fact.  The  idea,  and  the 
plan  which  has  resulted,  have 
come  from  the  rank  and  file  mem- 
t  bers.  They  have  worked  on  theis 
own  problem  and  have  taken  a 
position  of  responsibility  for  their 
own  personal  affairs. 

Since  there  is  little  precedence 
upon  which  to  establish  rates  and 
premiums  or  as  a  matter  of  fact, 
the  actual  cost  of  company  finan¬ 
ced  welfare  plans,  the  value  of 
such  a  plan  from  the  bargaining 
point  of  view  is  considered  diffi¬ 
cult  to  judge.  Nobody  can  say  at 
the  present  time  what  it  means  in 
terms  of  hourly  wages  to  the 
worker.  As  statistical  data  accu¬ 
mulates  the  union  will  be  in  a 
position  to  establish  the  actual 
value  of  such  plans,  and  will  be  in 
a  position  to  make  its  bargaining 
claims  accordingly  should  it  so 
desire. 

It  is  only  natural  that  industries 
with  similarly  large  bodies  of  em¬ 
ployees  independently  organised 
are  studying  closely  the  progress 
the  C.T.E.A.  has  made  in  this  re¬ 
spect  and  considering  the  feasi¬ 
bility  of  encouraging  its  own  em¬ 
ployees  are  studying  closely  the 
progress  the  C.T.E.A.  has  made. 

The  geological  mapping  of  Can¬ 
ada  was  begun  in  1898. 


B.C.  Lumbermen 
Get  U.K.  Orders 


Ottawa  —  The  United  Kingdom 
has  placed  orders  in  British  Col-  ‘ 
umbia  lumber  yards  for  almost  95 
per  cent  of  her  west  coast  lum-  ' 
her  requirements  for  the  first  half  j 
of  1950,  an  informed  source  said. 

Bidding  against  United  States  | 
competitors,  the  B.C.  shippers 
were  awarded  contracts  for  ap¬ 
proximately  82,000,000  board  feet 
out  of  a  total  approximate  allo¬ 
cation  of  87,000,000. 

'Thus,  for  the  first  half  of  1950, 
B.C.  shippers  will  supply  the  U.K. 
with  82,000,000  board  feet  Eind 
American  shippers  with  only  5,- 
000,000. 

The  source  said  the  Canadians 
captured  the  major  share  of  the 
contracts  because  of  lower  bids 
made  jKissible  through  devalua- 
jtion  of  the  Canadian  dollar. 

Exact  prices  involved  were  not 
!  known.  It  is  believed  they  aver- 
j  aged  about  $70  per  1,000  board 
jfeet.  The  contracts  were  mostly 
for  Douglas  fir  and  some  for  hem¬ 
lock  and  cedar. 

This  is  the  first  contract  for 
B.C.  lumber  since  the  third  quar¬ 
ter  of  1919,  when  the  U.K,  divided 
a  $10,000,000  order  between  B.C. 
and  ■Western  U.S.  shippers.  Can¬ 
ada  got  60  per  cent  of  the  con¬ 
tract. 


NATURE  UNSPOILED 


^ YOURS  TO  ENJOYS 

In  winter,  flocks  of  PINE 
GROSBEAKS  are  a  colorful 
feature  of  the  land.  The  male 
is  strikingly  beautiful— soft, 
rosy  red  in  color.  Protect  these 
handsome  birds.  They  are 
found  in  evergreens,  and  live 
on  wild  fruit,  cones  and  seeds. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  UMITEO 
WATERLOO.  ONTARIO 

t  O  ita  cARUNa'a  D30A 


The  PROviNaAi  Bank  of  Canada 


Summary  of  the  addresses  delivered  af  the  49th  annual  general  meeting  of  the  shareholders 
held  in  Montreal,  at  the  head  office  of  the  Bank,  22 1  St.  James  West,  on  January  the  11th,  1 950. 


ADDRESS  OF  THE  PRESIDENT,  THE  HON.  ES.-l.  PATENAUDE,  P.C.,  K.C. 

Agriculture  and  social  order.’—  Our  prosperity  depends  on  our  exports. 


Hon.  Es.  L.  Patenaude,  recalled  at  the 
beginning  of  his  address  that  1950  marks  an 
important  anniversary,  for  it  was  in  1900  that 
the  Provincial  Bank  of  Clanada  was  established. 
Paying  tribute  to  the  pioneers  of  the  Bank  and 
those  whose  generous  co-operation  has  made 
possible  the  success  of  the  organization, "he  said 
that  tlie  presence  of  those  who  guide  today  its 
destiny  inspires  in  him  a  confidence  in  the 
future  equal  to  that  which  animated  its  founders 
a  half-century  ago. 

After  a  brief  survey  of  the  economic  situ¬ 
ation,  he  noted  that  during  the  past  few  years  a 
declining  trend  in  agricultural  population  has 
been  evident,  while  employment  in  manufac¬ 
turing  industries  has  mounted  steadily.  This 
drift  from  the  country  to  the  city,  he  added, 
cannot  in  the  long  run  but  constitute  a  national 
loss.  Agriculture  is  the  foundation  on  which 
rests  the  social  and  economic  life  of  a  nation. 
Moreover  the  current  difficulties  of  exporting 
our  surplus  farm  prodiicts  might  give  added 
impetus  to  the  exodus  from  rural  districts  to 
inclu.strial  areas.  Hence,  wc  should  take  every 
possible  practical  measure  to  prevent  a  drop  in 
prices  of  farm  products,  and  at  the  same  time 
demonstrate  to  the  farmer  that  the  take-home 
pay  of  the  imliistrial  worker  is  only  a  feohle 
compensation  for  what  he  gives  up  when  he 
leaves  the  farm.  Agriculture  is  the  mightiest 
bulwark  against  social  disorder.  Unemployment 
and  strikes,  two  evils  of  the  factory,  are  un- 
knowi  on  the  farm;  "on  ne  chome  pas  sur  ic 
silloii'  and  the  land  always  nourishes  those 
who  work  on  it.” 

Speaking  of  the  problem  created  by  the 
shortage  of  American  dollars,  Mr.  Patenaude 
remarked  that  our  prosperity  is  dependent  in 


no  small  degree  on  a  substantial  volume  of 
exports  and  that  the  success  of  the  steps  taken 
by  our  government  and  our  commercial  repre¬ 
sentatives  abroad  to  expand  our  overseas 
markets  will  have  a  decisive  effect  on  the  degree 
of  prosperity  we  will  enjoy  in  1950. 

The  President  of  the  Bank  devoted  the  con¬ 
cluding  portion  of  his  address  to  modern  social 
doctrines  which  attack  the  very  structure  of 
our  economic  system.  Before  adopting  any  new 
system,  he  declared,  it  would  he  well  to  make 
an  inventory  of  the  unquestionable  advantaps 
of  our  present  economic  organization.  The 
benefits  which  are  attributed  to  the  new  eco¬ 
nomic  theories  are  but  an  assumption,  and 
those  who  have  lived  under  communism,  or 
even  more  moderate  forms  of  socialism,  have 
indicated  that  such  regimes  have  awakened  in 
tl^m  a  desire  to  return  to  free  enterprise. 

Mr.  Patenaude  observed  that  property  rights 
are  endangered,  not  only  by  those  who  challenge 
them,  but  also  by  those  who,  though  recog¬ 
nizing  them,  make  them  illusory  through 
excessive  charges.  He  then  gave  the  following 
advice:  Let  us  rather  strive,  he  said,  to  improve 
our  present  system.  All  those  who  believe  in  the 
dignity  of  man,  see  in  free  enterprise  and  private 
initiative  the  surest  means  of  progress — not 
only  material,  but  also  social  and  personal.  In 
order  that  man  might  learn  to  derive  the 
greatest  benefit  from  our  present  system  of  free 
enterprise,  one  should  suggest  the  practice  of 
civic  virtues,  love  of  work  and  discipline,  the 
desire  for  personal  effort,  and  the  habit  of  savings, 
"which  create  wealth”,  as  I  said  upon  conclud¬ 
ing  my  remarks  last  year,  "which  sustain  trade 
and  which  give  birth  to  new  enterprises”. 


ADDRESS  OF  THE  GENERAL  MANAGER,  MR.  J.  U.  BOYER 

Presenting  the  49th  annual  statement  of  the  Bank,  covering  the  fiscal  year  ended  SOtfi  November 
1949,  the  General  Manager,  Mr.  J.  U.  Boyer,  notes  that  gross  profits  for  the  year  amounted  to  $718,71 1, 
as  against  $693,733  in  19-^18.  This  compares  with  $457,173  in  1939.  Net  profits  amounted  to  $3r9,685, 
which  is  equivalent  to  97ti  a  share,  as  compared  with  81|i  in  1948.  Dividends  at  the  rate  of  60>i  per 
share  per  annum  paid  to  the  shareholders  in  1949,  together  with  a  special  dividend  of  10>!  per  share 
made  payable  on  the  15th  of  January  1950,  accounted  for  $280, (KX),  thus  leaving  a  balance  of  $109,685, 
as  against  $44,199  in  1948,  to  be  added  to  Profit  and  Loss  account  which  now  shows  a  credit  balance 
of  $502,021,  as  against  $392,336  in  1948.  Loans  have  reached  the  highest  peak  in  the  Bank’s  history 
at  $49,916,468,  or  an  increase  of  nearly  $7,(X)0,0(X)  over  1948.  Interest  bearing  deposits  by  the 
public  amounted  to  $110,834,933,  as  against  $1(39,381,002  in  1948.  Non-interest  hearing  deposits 
amounted  to  $33,980,142.  Total  assets  of  the  Bank  amounted  to  $161,544,327,  of  which  quick 
assets  of  $29,122,670  reflects  an  increase  of  $1,547,802.  Total  readily  realizable  assets  of  $107,698,681 
were  equal  to  69.5%  of  all  Bank’s  liabilities  to  the  public,  thus  showing  that  the  Bank  continues 
to  maintain  a  highly  liquid  position. 

The  General  Manager  recalls  that  the  Provincial  Bank  of  Ganada  has  purchased  a  large  building 
in  Quebec  City  at  the  corner  of  de  la  Gjuronne  Street  and  Charest  Blvd.  where  it  is  proposed  to 
open  a  branch  in  the  near  future.  A  new  branch  was  erected  at  Amqui,  Que.,  and  the  Villc  St.  Laurent 
Branch  was  moved  to  a  more  spacious  and  modern  building.  A  branch  was  also  opened  in  Quebec 
City,  in  the  Industrial  Centre  No.  5. 


MORE  THAN  50  YEARS 


OF  FRIENDLY,  PERSONAL  SERVICE 

COIVFIDEIVCE  UIYLIMITED! 


All  his  life— all  seven  years  of  it— you  have  been  his 
father,  friend,  playmate  and  teacher.  You  have  earned 
his  unquestioning  confidence. 

Please  don’t  betray  that  young  confidence  by  neglect¬ 
ing  to  make  your  will.  Take  a  moment  to  act  on  this 
important  matter  now! 

Crown  Trust  Company  welcomes  the  opportunity  of 
planning  your  future  programme  with  yourself  and  your 
lawyer  or  notary.  Our  wide  experience  in  every  phase  of 
estate  analysis  and  administration  can  be  of  great  help 
in  carrying  out  your  wishes  most  effectively  and  economi¬ 
cally.  Talk  it  over  today  with  a  Crown  Trust  representa¬ 
tive  either  at  your  home  or  office. 

Crown  Trust 

COMPANY 

393  ST.  JAMES  ST.  W.,  MONTREAL  •  Fhffne  U.  SIN 
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MONTREAL,  FRIDAY,  JANUARY  20,  1950  j 

Provincial  Municipal  Relations  I 

Following  upon  the  harmonious  outcome  of  the 
federal-provincial  conference  in  Ottawa  last  week, 
A  lead  has  been  given  by  Premier  Frost  of  On¬ 
tario  to  a  more  co-operative  relationship  between 
provincial  and  municipal  administrations. 

In  calling  a  meeting  of  representatives  from  the 
thirteen  municipalities  which  comprise  Greater 
Toronto  in  an  effort  to  iron  out  the  serious  prob¬ 
lems  which  have  arisen  as  a  consequence  of  the 
rapid  and  wide  urban  growth  during  the  past  few 
years,  the  Ontario  Premier  has  set  an  example 
which  could  be  followed  with  profit  by  the  heads  j 
of  other  provincial  governments.  The  problems 
with  which  Greater  Toronto  is  beset  are  not  peculiar 
to  that  part  of  the  country,  but  are  paralleled  in 
greater  or  lesser  degree  in  the  larger  urban  centres  | 
of  most  of  the  other  Canadian  provinces.  I 

Up  until  now  the  relationship  between  municipal  I 
and  provincial  administrations  has  been  curiously 
akin  to  that  which  has  been  in  evidence  between 
the  provinces  and  the  federal  government.  Jealousy 
In  the  matter  of  autonomy  and  complaints  on  the 
score  of  division  of  the  taxation  dollar  have  been  i 
all  too  frequently  in  evidence  in  the  various  levels 
of  administration;  with  little  inclination  shown  to  ' 
Bit  down  together  and  attack  fiscal  problems  in  a  i 
epirit  of  compromise. 

In  the  final  analysis,  Toronto's  problems  and 
Montreal's  problems  are  those  of  the  Ontario  and 
Quebec  governments;  just  as  the  problems  of  the 
various  provinces  are  those  of  the  federal  ad¬ 
ministration.  No  one  province  should  be  able  to 
stand  in  the  way  of  progress  among  the  other  nine;  j 
and,  by  the  same  token,  the  well-being  of  a  major 
centre  of  population  such  as  Toronto  should  not 
be  permitted  to  depend  on  the  whims  of  some 
smaller  municipality  which  has  exaggerated  ideas 
of  its  own  importance  in  the  scheme  of  things. 
The  same  applies  to  other  larger  urban  centres, 
such  as  Montreal,  Vancouver,  Ottawa,  etc.,  which 
have  been  experiencing  growing  pains  similar  to 
those  being  felt  by  Greater  Toronto. 

There  appears  to  be  little  doubt  but  that  the 
amity  and  harmony  so  much  in  evidence  during 
the  course  of  last  week's  federal  provincial  con¬ 
ference  were  an  outcome  of  realization  on  the 
part  of  our  legislators  that  the  Canadian  public 
as  a  whole  had  tired  of  the  continual  bickering  | 
and  back-biting  in  the  field  of  Dominion-provincial  | 
relations.  People  are  beginning  to  realize  that  lack  I 
of  co-operation  has  been  hitting  them  on  a  tender  j 
spot  —  the  bank  book  —  in  the  shape  of  excessive  ! 
taxation;  and  they  don’t  like  it.  ^  j 

Given  any  real  measure  of  co-operation  between 
Ottawa  and  the  provinces  —  a  development  which 
appears  more  likely  today  than  it  ever  has  been 
In  the  past  —  the  public  will  almost  certainly 
train  its  sights  on  the  provincial-municipal  field  I 
and  demand  a  smoother  working  relationship  there.  1 

Canada  at  Colombo 

Concern  has  been  evidenced  in  some  directions  \ 
regarding  the  lack  of  publicity  attending  decisions 
taken  at  the  Colombo  conference.  Reports  of  the 
conference  as  so  far  made  public  have  indeed  been  ; 
couched  in  vague  terms.  This,  however,  is  neces¬ 
sarily  so.  Publicity  and  diplomacy  don't  go  hand  ' 
in  hand.  I 

A  nation's  decision,  once  made  public  on  an 
important  subject  is  not  easily  reversed.  If  a 
particular  stand  by  a  nation  on  a  difficult  question  ; 
is  taken  in  private,  however,  it  may  be  altered  j 
in  the  light  of  further  consultation  with  other  i 
countries.  ! 

Our  External  Affairs  Minister,  Mr.  Pearson,  I 
made  this  point  in  his  recent  review  of  world  | 
affairs  before  the  Canadian  Parliament.  The  best  | 
way  to  ensure  the  success  of  delicate  and  confid-  | 
ential  negotiations  on  the  international  level,  he  I 
Indicated,  is  to  give  full  publicity  to  principles  | 
and  objectives  but  to  keep  private,  for  the  time  ! 
being  at  least,  the  details  of  decisions  reached  1 
on  difficult  questions.  i 

Canada's  contribution  to  the  conference  at  Co-  | 
lombo  was  of  particular  significance.  This  country  i 
might  well  be  considered  the  vital  link  between  ' 
the  Asian  countries  and  the  western  world.  As  , 
members  of  the  commonwealth,  India  and  Ceylon  | 
maintain  close  relations  with  the  United  Kingdom 
and  the  other  dominions.  j 

Canada,  however,  is  a  North  American  country  j 
and,  in  addition  to  commonwealth  ties,  has  main-  ! 
tained  a  long  and  friendly  association  with  the ' 
United  States.  The  latter  country  has  a  vital  ' 
stake  in  the  stability  of  the  Far  East  and  decisions  i 
reached  at  the  conference  relating  to  economic ! 
development  for  Asian  areas  will  no  doubt  require 
the  co-operation  of  the  United  States.  Canada  can 
greatly  facilitate  such  co-operation  by  reason  of  I 
geographical  and  commercial  ties  with  the  United 
States.  I 

The  shadow  of  communism  has  fallen  over  the 
Far  East.  Prime  Minister  Nehru  of  India  has 
stressed  the  economic  needs  of  the  under-developed 
Asian  areas  and  has  contrasted  them  with  condi¬ 
tions  in  the  western  world.  The  inference  is  plain. 
It’s  up  to  the  west  to  keep  the  people  of  Asia 
from  turning  to  communism. 

Canada’s  responsibilities  in  connection  with  her 
new  status  as  an  adult  nation  in  world  affairs 
are  heavy.  They  are  of  particular  importance  with 
regard  to  decisions  taken  at  Colombo.  This  country 
Is  prepared  to  assume  its  full  share  of  responsibility. 
Our  External  Affairs  Minister  has  said  publicly 
that  Canada  wishes  to  play  her  own  part  in  world 
affairs,  not  as  a  camp  follower,  but  through 
co-operation. 

It  is  to  be  hoped  that  a  concrete  policy  of 
economic  co-operation  which  will  provide  for  the  j 
aspirations  of  the  people  in  the  under-developed  ' 
areas  of  Asia  will  follow  the  Colombo  talk.s.  It : 
is  Important  too  that  political  agreements  reached  | 
receive  the  support  of  the  United  States.  Towards  j 
these  ends,  Canada’s  contribution  may  well  be  the  | 
daddiog  factor.  ‘ 


A  Big  ContracHng  Job  A  XT  \Y/i-wiiU  I  EDITORIAL  FORUK4  |j  at  least  some  highbrows  in  order 

An  interesting,  and  appealing,  analogy  was  drawn  /-\  1\|0W"  DrCLLOIl  lA^OOQS  lArOlllQ  -  WbSwrar^^h^  «™t  to^idmit 

by  Prime  Minister  St.  Laurent  In  hie  address  this  U.K.  BUYING  IN  CANADA  lowbrows  ^^^e  the  first  to  aamit 

week  to  the  annual  dinner  of  the  Canadian  Con*  ^  T  |  '1  Since  1947  the  whole  emohasis  ^  j 

struction  Association  between  the  work  of  the  NPfVP  INO  T  limOSP  of  British  economic  policy  has  Th?next*Mme  a"Sow%S!fa 

construction  Industry  and  that  undertaken  by  V  C  1  been  gainst  bu^ng  Cwadan  ,nen,ber  of  the  Royal  Commission 

representatives  of  federal  and  provincial  govern-  By  B.  O.  BRTL  food.  The  contracU  we  obtained  Letters  and  Science  a 

mente  at  the  recent  conference  on  constitutional  experts  announced  during  Discussion  of  the  trade  problem  spring,  militates  to  some  extent  the  British  with  ^our  "Wheat  l*l?bbrow,  let  the  member  respond 

questions.  past  few  days  the  outline  of  a  appears  to  be  handicapped  to  a  against  their  being  realised.  This  contract.  *  dirty  look  and  the  words, 

“As  you  know”,  the  Prime  Minister  said,  "our  pjan  which  would  balance  world  large  extent  under  such  conditions;  is  a  very  Impure  age;  peoples  and  jf  a  real  desire  to  trade  with  "®o  what.  Bud?  So  what?  Wha(l- 
national  structure  is  a  house  of  many  mansions,  trade  and  stabilise  domestic  econo-  and  somewhat  futile.  their  governments  have  the  opi*  Canada  had  been  coupled  with  a  gonna  try  and  make  of  it, 

j  and  it  is  necessary  for  all  the  occupants  to  get  mic  conditions  in  the  participating  *  *  »  nion,  not  unjustifiable  altogether,  vvill  to  do  so,  and  if  there  had  Jus’ lemme  know,  see?”  This 

together  and  agree  upon  methods  of  co-operative  countries.  They  regard  their  re-  xhe  experts  suggest  that  a  stable  home-made  medicines  taste  been  a  realistic  facing  up  to  her  ®bculd  fix  things.  Montreal  Star, 

action  before  such  full  control  of  the  building  is  commendations  as  the  basis  for  an  flow  of  international  investments  better  and  that  the  first  and  last  problems,  Britain  today  would 

accepted.  international  conference  which  be  channelled  into  under  develop-  responsibility  of  each  Is  to  its  own.  probably  still  be  buying  Canadian 

“I  hope  no  one  will  expect  the  whole  task  to  be  along  the  line  of  Bret-  ed  areas,  through  the  facilities  of  This  being  the  case,  it  serves  no  food.  Instead  the  opposite  happen-  '  ' 

be  completed  hastily:  It  is  much  too  serious  for  the  International  Bank.  purpose  except  the  purely  acad-  The  CrippsiMs.  counUng  heav-  If  1  Ta 

that.  Anyone  who  has  tried  to  make  alterations  HT’iTt  d.  J*"  *  00I6f  r6BI &  UOs 

to  buildines  which  have  been  in  use  for  a  lone  ^  ^  Bretton  Woods  failed  to  do.  tions  made;  but  its  value  is  some-  Pronounce  plans  and  agreements-  prices,  regarded  the  Canadian-con-  tIMITID 

..  ,  4.  ♦  *  J  *v,  V,  Wishes  them  well  because  what  qualified  by  the  fact  that,  in  -in-princlple  which  are  subject  to  tracts  as  improvident.  eiAiAaienAi 

time  knows  that  you  have  first  to  study  the  whole  is  the  decent  thing  to  do.  One  times  of  economic  and  political  !<>«»  veto  at  the  slightest  political  There  is  the  added  fact  that  the  FINANCIAL  AGENTS 
I  structure,  and  make  sure  that  no  alterations  are  wishes  they  will  not  try  to  war  such  investments  are  auto-  economic  pressure.  British  bureaucracy,  the  British  Appralsert  and  Vatsaters 

j  going  to  be  undertaken  which  will  bring  the  bite  off  more  than  they  can  chew;  mat’ically  governed  by  considers-  Such  agreements  on  the  econo-  Government  and  British  Industry  Istotes  Managed 

j  whole  building  down  —  or  even  make  it  shaky.  if  only  because  too  large  a  pro-  tiono  of  security  and  political  ad-  mic  plane  will  be  feasible  only  |  ex-  CALGARY  CANADA 

“You  want  also  to  be  as  sure  as  you  can  that  gram  inevitably  collapses  of  its  vantage.  when  each  of  the  various  partici-  ceedlngly  comfortable  and  prefer  -  .  ■  - 


EDITORIAL  FORUM 

U.K.  BUYING  IN  CANADA 
Since  1947,  the  whole  emphasis 


we  refuse  to  accept.  We  must  have 
at  least  some  highbrows  in  order 
to  achieve  the  balance  life;  and 
lowbrows  are  the  first  to  admit 
that  very  fact. 

One  suggestion  may  be  made. 


oerve  ino  r-urpose 

ByB-O-ERTL  w  ve?r  w'.,!i  on  Arts,  Letters  and  Science  a 

Five  experts  announced  during  ■  Discussion  of  the  trade  problem  i  spring,  militates  to  some  extent  q{  the  British  with  our  "Wheat  "ighbrow,  let  the  member  respona 
the  past  few  days  the  outline  of  a  appears  to  be  handicapped  to  a  against  their  being  realised.  This  contract.  *  dirty  look  and  the  words, 


when  each  of  the  various  partici-  ceedlngly  comfortable  and  prefer 
pants  measures  his  well-being  ^  along  in  It.  Farm  and 
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me  aiteraiions  win  reaiiy  be  improvements,  and  l  own  weignt  ana  oecause  experts  gj,ould  be  although,  panis  measures  his  well-being  ^  — — o .  . . 

that  there  will  be  no  tinkering  with  the  structure  theoretical  science  —  and  were  times  as  normal  as’ they  were  affalnst  that  of  the  other  fellow;  Review^ _ 

—  in  any  way  which  affects  the  apartments  oc-  economics  is  that  —  frequently  under  grandfather,  we  would  be  when  the  other’s  well-being  is  not  bookh  THAT  Mi«f  iran 
cupied  by  more  than  one  group  of  occupants  —  overlook  practical  viewpoints.  admit  that  if  we  are  primarily  a  guarantee  for  ones 

without  a  proper  understanding  between  all  the  mouse  that  gnawed  through  supplying  steamheat  to  underde-  own,  but  something  wonderful  as  In  Ontario,  they’re  going  to 

occupants.  timbers  of  the  Bretton  Woods  veloped  areas,  Russian  Siberia  scrap  the  public  school  geography 

“At  fho  ...or,,  to  r,— ,.«ot  ''^ructure  was  not  even  mentioned  would  be  more  nearly  entitled  to  It  is  impossible  to  expect  it  to  presently  in  use.  It’s  high  time! 

’  ^  ,1  •?  v/hen  the  likely  weaknesses  of  this  it  than,  say,  southern  Italy.  be  otherwise.  In  International  af-  fact  that  for  years,  the  study 

one  group  of  occupants  from  decorating  its  own  postwar  plan  were  discussed.  That  Having  In  mind  the  political  friendliest  of  powers  of  geography  has  pictured  Canada 

apartment  as  it  pleases.  mouse,  of  course,  was  represented  g^^te  of  the  world  we  can  see  little  within  one  group  are  never  willing  as  a  land  wallowing  in  an  over- 

“1  feel  sure  that  with  the  goodwill  —  and  the  by  domestic  political  conditions  in  value  attached  to  a  suggestion  that  ^^ant  more  than  that  each  abundance  of  natural  resources  1S| 

good  sense  —  which  Canadians  have  in  such  the  various  countries.  The  pollti-  economic  measures  be  put  should  be  primus  inter  pareiti.  alarming  indeed.  j 

abundance,  we  are  going  eventually  to  solve  the  cal  sovereignty  of  participating  through  merely  because  theoretical  however  is  only  a  theoretical  That  this  may  have  contributed  j 

problem  and  establish  within  Canada  full  control  countries  as  a  rule  has  a  stronger  economists  recommends  them.  reason  for  joining  to  an  attitude  of  undue  compla- 

of  our  national  structure,  and  final  responsibility  effect  than  any  other  considera-  third  suggestion  calls  for  tn  agreements  is  still  to  get  out  of  cency  m  a  rwu  o  w  c  peo- 

for  whatever  alterations  may  be  required  from  when  International  Monomic  employment  of  the  Monetary  trouble,  to  stay  out  of  trouble,  to  exploitation* of*  our ^^nafiirni 

time  to  time  to  make  it  serve  effectively  the  needs  must  either  be  scut-  pu^d  to  prevent  the  international  maintain  one’s  rank,  or  to  gain  a  v,  th 

lime  10  time,  to  rnaae  serve  eireciiveiy  tne  neeas  translated  into  disagree-  J  _ _ rank  throusrh  various  means.  resources  is  recognized  by  the 


s 


AND  BE  SECURE 


of  its  occupants.” 

The  parallel  drawn  by  the  Prime  Minister  was  I 


tied,  or  translated  into  disagree- 1  spread  of  deflaUonary  pressures,  through  various  means, 

able  domestic  practices.  gf  course,  the  Monetary  If  we  put  the  reasons  for  various 

The  inability  of  the  Bretton  |  Fund  which  was  intended  to  pro-  agreements  Into  words  such  as 


Minister  of  Education. 

The  Hon.  Dana  Porter  says 


a  happy  one.  The  Canadian  constniction  industry  ^^^ds  ;;7hR;^cts  to  V^^es^rVhi;  n^igh=nne«  or  fh“£  ^^^1!  atnRlIha^M^ 

has  done  a  great  job  in  all  of  its  branches  since  accounts  largely  for  the  fact  that  |  flation  but  also  against  inflation-  teiest  in  other  people,  or  to  make  nr  puL  ' 

the  end  of  the  war.  It  has  speeded  up.  despite  the  1944  plan  has  since  had  to  be  j  ary  developments.  the  whole  world  kin,  then  we  do  ^ 

grave  handicaps  in  some  directions,  the  large  scale  pushed  into  a  minor  position,  while  This  idea,  too,  completely  this,  generally  speaking,  because  pj.gyigjg„  fgj.  regrowth*  the  whole  • 

industrial  expansion  which  has  been  such  an  out-  it*  major  functions  were  turned  |  ignores  the  political  basis  upon  we  realise  that  in  this  direction  lies  gggpgpjy  guffers  There  will  be  a  ' 

standing  feature  of  our  post  war  development,  over  to  a  variety  of  aid  plans  and  I  which  so  much  instability  rests,  the  ultimate  solution  and  probably,  j^g^g  realistic  approach  to  the  ' 

It  has,  too,  as  a  consequence  of  prodigious  efforts,  financing  schemes  with  a  purely  in  1944,  in  this  same  space,  we  but  not  certainly,  popular  pref-  -yggtjgjj  teaching  from  now  on  ' 

at  last  begun  to  bite  int  othe  huge  backlog  of  background.  stated  that  the  powers  of  such  a  ercnce.  assures.  'Woodland  World.  ’  ' 

residential  construction  requirements  which  was  Political  background  Monetary  Fund  must  be  chimeric-  por  any  international  conference  - 

a  herltaffe  of  the  country’s  war  effort  >"akes  the  Marshall  Plan  ac-  al,  unless  individual  governments  to  assume  that,  because  official  WE'RE  ALL  FOB  HIGHBROWS  i 

a  neruage  or  ine  counirys  war  etton.  ceptable;  it  is  the  trading  of  poll- 1  surrender  the  right  to  create  at  language  recognises  the  desire  and  ^ 

Our  constitutional  contractors  made  a  good  advantages  that  decides  i  home  political  conditions  which  uses  the  lan^age  of  amiability.  The  Royal  Commission  on  Arts,  ' 

start  on  their  reconstruction  task  at  Ottawa  last  whether  one  should  or  should  not  j  tend  towards  instability.  any  country  will  surrender  its  and  Science  is,  we  feel,  get- 

week.  If  they  can  emulate  the  construction  industry  extend  economic  aid  not  feasable  j  If  currencies  have  been  unstable  economic  and  political  sovereignty  sensitive  about  ^ 

and  carry  the  project  on  to  a  succesfsul  completion,  on  a  purely  banking  basis.  I  because  production  costs  have  been  REGARDLESS  OF  INTERNAL  highbrow^  quality  of  its  inves- 

Canadians  in  all  walks  of  life  will  be  direct  bene-  *  4F  j  raised,  or  production  schedules  CONDITIONS  would  be  to  commit  Let’s  face  up  to  it.  If  it 

ficiaries.  Should  the  present  four  year  |  ®ut,  or  spending  programs  have  a  aerious  error.  The  error  was  ^  i 

-  plan  which  forms  the  gist  of  the  i  been  inaugurated  before  they  were  made  at  Bretton  Woods,  and  it  is  ^  I 

ThA  expertb’  suggestion  be  equally  i  fiscally  possible;  then  obviously  it  much  too  late  now  to  start  all  over  *owbrows.  This  is  a  conclusion  | 

The  Rood  to  Statism  wealdy  based,  it  too  would  fail  and  |  was  up  to  the  Monetary  Fund  to  again.  . .  '  '  - 
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The  Rood  to  Statism  ®=^P®7;  be  equally  i  — U-- 

j  weakly  based,  it  too  would  fail  and  |  was  up  to  n 

In  discussing  the  question  of  government  subsi-  wc  would  be  wise  if  we  did  not  a  horn, 

dizatlon  of  farm  prices  because  of  lost  or  restricted  hang  too  many  of  our  dreams  on  j  The  Fund 

U.K.  markets,  Joseph  Lister  Rutledge,  chairman  such  a  weak  hook.  j  primarily 

of  the  Canadian  Unity  Council,  says:  “  .  .  .  the  The  experts  are  covering  too  big  I  found  it  1 

greatest  danger  in  this  whole  problem  of  subsidies  *  f*®'^  when  they  propose  to  com-  j  ®P®^  o^ 

is  that,  if  the  government  Is  going  to  have  to  the  domestic  economic  opera-  J^ore  ^oney 

_ ...  - _  ....  tioiis  of  participating  governments. 

underwrite  farm  prices,  government  is  going  to  governments 


I  would  be  wise  if  we  did  not  a  norn.  Next  week  we  will  discuss  the 

tng  too  many  of  our  dreams  on  j  The  Fund  has  been  unable  to  do  gji^gp  jiyg  points  in  the  four  year 

ch  a  weak  hook.  i  primarily  because  governments  pig,,  gg  fay  gg  they  deal  with 

The  experts  are  covering  too  big  i  foul'd  it  necessary,  politically  domestic  affairs, 

field  when  they  propose  to  com-  j  sp^^king  to  promise  less  work  for 

it  the  domestic  economic  onera-  money,  thus  affecting  pro-  I  I 


fir  °  tioiis  of  participating  governments,  ductivity  and  production  costs; 

underwrite  farm  prices,  government  is  going  to  £)^.gJ^.able  as  it  may  be.  no  ground  |  governments  for  reasons  which  ap- 
have  to  regulate  production.  Government  is  going  j^gg  established  upon  I  P®ared  to  them  perfectly  legiti- 

to  have  to  tell  the  Canadian  farmer  what  to  grow  winch  any  of  the  peoples  concern-  have  found  it  necessary  to 

and  how  much  to  grow.  That  is  what  the  proponents  gd  would  surrender  the  rights  inhe-  pacify  their  constituents  by  prom- 
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PLASTIC  SKELETON 
An  acute  world  shortae  of  hu- 


of  farm  subsidies  are  demanding,  though  they  may  rent  in  economic  amd  political  sov- 
not  realize  it.  And  when  that  happens,  we  will  croignty,  for  the  sake  of  an  anti- 


iscs  of  an  easier  life  —  and  the  nian  skeletons  is  causing  concern  I  v 
only  way  in  which  this  could  be  ^^g^^  teachers  and  students  of  j 


not  be  looking  apprehensively  towards  a  possible  cipated  radical  improvement  anatomy  who  are  finding  human 


cama#!*"* 


for  paying 

bills  . 


collectivist  state  in  Canada,  we  will  have  it.”  abroad.  The  experts  also  demon- 
This,  of  course,  is  a  truism  which  is  all  too  ®  deplorable  lack  of  neces- 

often  overlooked  by  different  sections  of  the  pop,,-  ®®"®® 

lation  in  making  demands  upon  the  government  that,  under  the  aus- 


would  affect  financial  and  cur¬ 
rency  stabilities. 

4A  4A  4A 

We  can  not  at  the  present  mo- 


bones  both  expensive  and  diffi¬ 
cult  to  obtain. 

Skeletons  for  medical  teachings 


mwuu  in  inaamg  uemanus  upon  me  government  ^hey  ask  that,  under  the  aus-  ment  see  any  possibility  of  inter-  have  usually  been  supplied  by  In¬ 
fer  subsidies  on  this  or  that;  for  government  hous-  pj^gg  gf  unesco.  the  present  lack  national  agreements  which  would  ,.  j,ugg:.  g^^  France  but  since 
ing  schemes;  for  a  host  of  social  services;  for  of  a  trade  equilibrium  be  discussed,  make  such  operating  methods  im-  ^  ’ 

regulation  of  railway  freight  and  telephone  rates;  We  thought  this  absent  equilibrium  possible;  in  other  words  we  can  ^‘’®  French  Government 

and  for  government  interference  in  many  other  had  been  discussed  ad  nauseam  not  sec  an  international  power  laws  which  ma  e  1  im- 

directions  for  the  benefit  of  one  or  more  sections  these  many  moons.  Unesco  is  part-  which  would  insure  currency  sta-  pos.sible  to  maintain  the  previous 
of  the  population.  Net  by  any  means  the  least  n®«d  by  the  representatives  of  bilitie.s  against  the  wishes  or  at  p ®gg®^heMeT£  saW  to^Sr  facS 
vociferous  of  those  calling  for  government  regula-  governments  which  have  not  the  least  the  practices  of  the  govern-  ^  f^^gSon  shortage 
f  4  j  slightest  intention  to  bring  about  ments  affected.  wiin  a  sxeieion  snoriage. 

tion  are  the  trades  unions  and  the  farmers.  They  an  equilibrium.  It  is  partnered  by  There  is  no  hint  in  all  these  A  London  firm  has  however 
may  be  found,  however,  in  every  walk  of  life  —  governments  whose  idea  of  a  trade  I  comments  about  the  fact  that  found  a  solution  to  this  problem  of 
even  among  industrialists  and  business  men.  equilibrium  is  totally  different  these  suggestions  are  not  of  a  the  ::skeleton  in  the  medical  cup- 
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It  is  truly  amazing  how  short-sighted  the  human  from  ours;  whose  ideological  basis  singularly  high  moral  and  intel-  board.’*  It  has  just  moulded  its  first 

animal  can  be  when  the  question  of  his  own  of  making  policies  would  be  se-  lectual  calibre.  Rather  is  lb  our  j  plastic  skeleton  which  is  complete 

particular  business  is  at  stake.  If  regulation  or  rioucly  hampered  if  they  had  to  opinion  that  the  very  purity  of  1  in  every  detail  of  its  206  bones 

subsidization  of  some  other  business  or  field  of  surrender  the  right  to  go  on  with  .some  of  these  notions,  the  purity  and,  so  ’tis  said,  stronger  and  much 

endeavour  be  mooted,  he  raises  the  bogey  of  some  of  their  current  practices,  of  the  concepts  from  which  they  cheaper  than  the  real  thing. 

statism;  but,  should  a  situation  arise  which  threat-  _  - _ _ — - - ^  — ■  .  — ■ 

ens  to  restrict  his  sales  or  profits,  he  immediately  __  _  ^  ^  « 

looks  around  for  some  means  by  which  the  govern-  /  .  .  _  -J  ^  J.  i ^  ^  ^  L  ! ^ 

ment  can  intervene  to  improve  his  lot.  l^QQ  ClflQ  ITITIGXIOIG 

The  Canadian  Chamber  of  Commerce  deals  with  •/ 

this  problem  in  the  current  Issue  of  its  News  By  R.  J.  DEACHMAN 

Letter  saying.  Speaking  in  Montreal  a  few  days  stvle  —  producers  rush  to  the  gov-  j  I  wonder  if  anyone  can  tell  us 

Somewhere,  sometime,  we  must  put  an  end  to  u-n  nmio-ioB  Ahhntt  ■Min.  ommanf  a  taw  wapU.q  norn  there  whv  thev  should  siiddenlv  cease  in 


By  R.  J.  DEACHMAN 


our  blunders. 

When  the  modern  boom  starts, 
all  efforts  are  made  to  keep  it 


^  Speaking  in  Montreal  a  few  days  stvle  —  producers  rush  to  the  gov- j  I  wonder  if  anyone  can  tell  us 
Somewhere,  sometime,  we  must  put  an  end  to  g^g  jjg^  pouglas  Abbott,  Min-  I  ernment.  A  few  weeks  ago  there  j  why  they  should  suddenly  cease  in 
this  growing  tendency  to  look  to  government  for  jg^gp  gj  Finance,  raised  a  question  was  a  meeting  of  consumrs  de-  ]  the  first  half  of  this  century  when 

security.  If  we  place  the  responsibility  for  security  which  should  receive  a  great  deal  manding  lower  prices.  '«V'e  have  squandered  more  than  at 

in  the  hands  of  government,  then  we  must  give  of  careful  consideration:  Just  why  should  price  fixing  be-  any  other  time  in  human  history 

government  the  authority  to  command,  to  dictate,  "We  have”,  said  he,  “built  up  come  a  function  of  government,  in  fruitless  strife,  on  mad  orgies 

and  to  implement  its  policy  with  certainty  and  a  high  level  of  expenditures  that  On  which  side  does  government  of  waste.  Man  creates  booms  — 

continuity  once  it  is  adopted.”  are  both  fixed  and  inflexible.  We  draw  the  sword.  Is  it  for  the  pro-  depressions  are  correctives,  they 

Kecent  elections  in  both  federal  and  provincial  are  spending  $600,000,000  annual-  ducer  or  the  consumer?  A  healthy  do  a  great  deal  of  good.  It  will  be 

fipMc  fv,.  b’  OH  soclal  servlCB  benefits  and  regard  for  its  own  peace  of  mind  a  .sorry  world  if  in  some  way  we 

another  $400,000,000  to  service  I  should  induce  it  to  let  things  alone  are  allowed  to  dodge  payment  for  j 

great  mass  of  the  Canadian  population  have  no  national  debt.  These  expen-  |  and  let  those  who  are  directly  in-  our  blunders. 

particular  use  for  socialism,  even  in  its  milder  ditures  are  of  a  fixed  and  in-  terested  fight  it  out  among  them-  When  the  modern  boom  starts, 
forms.  The  worker,  the  farmer  and  the  small  flexible  character  and  difficult  to  |  selves.  efforts  are  made  to  keep  it 

business  man  —  as  the  record  shows  —  have  more  reduce.”  |  Shades  of  our  fathers!  Did  the  going:  government  aids  for  every 

to  fear  from  statism  than  the  Industrialist  a  fact  This  statement  is  true.  In  part  |  pioneers  think  of  this  ?  Did  they  cause,  low  interest  rates,  currency 

he  probably  recognizes;  but  this  is  something  that  it  is  the  heritage  of  war.  This  is  j  run  to  the  government  every  time  inflation,  high  prices, 

cannot  be  proven  by  his  approach  to  the  question  !^he  more  reason  why  we  should  I  they  broke  an  axe-handle.  How  did  For  all  these  things  we,  in  the 
of  irovernment  lareess  and  controls  f^®®  the  situation.  Yet  today,  in  they  manage  to  clear  the  forest  end,  must  pay.  Eventually  grow- 

It  is  a  condition  that  i.s  only  explainable  by  the  agriculture  industry  and  in  private  :  vvithout  he^  from  the  govern-  high  taxes 

, ,  .  .  ,  .  i  J  life  we  watch  the  slow  strangula-  j  ment?  If  this  condition  existed  to-  paialjse  production  —  the  dream 

age-old  tendency  of  man  to  believe  that  his  needs  individual  initiative,  the  day  governments  would  spend  bil-  ends,  a  depression  begins, 

are  greater  than  his  neighbours  and  that  his  asking  fg^  government  as-  lions  on  it.  ¥  *  if- 

for  government  help  is  no  justification  for  the  gigtance.  are  only  a  tiny  sign  post  How  are  we  to  get  down  from 

other  fellow  doing  likewise.  It  is  a  serious  situation  The  burden  will  be  intensified  indicating  present  trends.  If  there  this  high  pedestal  without  break- 

nonetheless,  and  one  that  will  not  be  solved  by  when  the  price  level  falls.  It  is  not  comes  a  general  decline  in  the  ing  our  necks  ?  It's  hard  to  say 

any  government.  So  long  as  people  keep  asking  reasonable  to  expect  that  the  na-  price  level  there  will  be  a  further  but  there  will  be  no  hope  for  it  so 

for  help  they  will  get  it;  but  if  they  continue  to  tional  income  will  continue  to  rise  rush  to  the  government  for  aid,  a  long  as  every  group  in  the  House 
do  so.  they  will  live  to  regret  it  —  or  their  children  over  a  long  period  of  years.  The  call  for  fixed  price,  ‘t  will  make  of  Commons,  every  section  of  the 
,,,  increase  between  1926  and  1939  the  situation  worse  not  better.  community  comes  through  with 

was  insignificant.  #  4A  4A  fresh  demands  for  baksheesh. 

if.  What  matters  if  trade  is  stifled.  In  Great  Britain  the  tax  level 

.  Curf  Comments  On  Current  Events  We  see  the  present  attitude  in  a  if  prices  are  raised  to  a  point  at  1  is  now  40%,  eight  shillings  on  the 

-  -  recent  incident,  small  in  itself,  but  which  our  export  trade  falls  off!  pound.  We  have  not  gone  quite 

Why  there  should  be  concern  —  as  there  ap-  important  as  a  trend  of  the  times.  |  After  all  the  government  pays!  that  far,  there  may  yet  be  time, 

parently  is  in  some  quarters  —  regarding  the  pos-  The  price  of  eggs  has  been  high.  This  is  the  modern  attitude.  It  has  How  can  it  be  done  ?  In  plain 

sibility  of  Russia  forsaking  United  Nations  perma-  Su^enly  the  price  dropped.  been  developing  for  some  time,  it  words  “ 

.  ...  ..  A.  •  i.  1  ^  A  ^  There  were  two  reasons  for  the  is  getting  worse.  cannot  consume  unless  we 

nently  is  something  that  is  not  easily  understood,  rp^e  British  demand  Someone  suggested  the  other  produce.  We  cannot  produce  suf- 

Study  the  record  and  one  can  only  reach  the  ggggej  temporarily  at  least,  and  day  that  members  of  parliament  ficiently  unless  there  is  enough 
conclusion  that  not  only  Lake  Success  would  tj,e  price  of  eggs  had  been  too  high  I  should  be  pensioned  and  that  their  capital  accumulation  to  provide  a 
be  a  happier  spot,  but  UN  would  be  a  much  more  for  some  time.  It  would  be  a  good  i  compensation  should  be  Increased,  basis  for  progress.  We  should 
effective  organization.  thing  for  the  market  if  they  did  '  There  is  a  blind  faith  in  the  capa-  establish  a  dollar  which  has 

if  if  if  move  to  a  little  lower  level.  They  city  of  the  government  to  do  eevry-  some  stability,  we  cannot  live 

The  controversy  regarding  the  use  of  the  Red  Acre  reaching  a  point  where  con-  thing,  very  little  clear  thinking  forever  in  a  price  level  which  be- 
Emsign  and  the  Union  Jack  has  been  resumed  in  sumption  was  declining.  The  con-  |  among  those  who  cry  the  loudest,  comes  more  and  more  unstable, 
a  Toronto  daily.  It  appears  to  us  that  those  who  were  being  driven  out  of  Much  of  this  trouble  results  from  We  sha  1  not  .save  , 

,  ,  .  ,  ,  , .  .  t'ne  market.  The  price  was  too  1  the  idea  that  never  again  will  we  ;  outside  props  nor  inside  restric- 

want  to  cling  to  the  Union  Jack  would  do  well  ,  have  a  depression.  It  is  a  danger- i  tions.  Help  will  come  from  work] 

to  let  sleeping  dogs  lie  that  i.s  if  the  clamour  reduction  in  prices  is  the  I  ou3  assumption.  Depressions  have  !  well  done.  Nothing  could  be  more  | 

for  a  change  which  was  in  evidence  when  the  |  „ornial  answer  to  a  market  suf-  ;  developed,  at  more  or  less  regular  harmful  than  the  fatuous  concep-  1 

flag  question  was  under  discussion  last  may  be  fenng  from  high  prices.  j  intervals,  ever  since  the  dawn  of  |  tion  that  governments  can  save  us  j 

taken  as  a  fair  indication  of  general  opinion.  1  When  it  happens  —  modern  1  civilization.  1  from  our  follies.  | 


continuity  once  it  is  adopted.” 

Kecent  elections  in  both  federal  and  provincial 
fields  in  Canada  demonstrated  plainly  that  the 
great  mass  of  the  Canadian  population  have  no 
particular  use  for  socialism,  even  in  its  milder 
forms.  The  worker,  the  farmer  and  the  small 
business  man  —  as  the  record  shows  —  have  more 
to  fear  from  statism  than  the  industrialist  a  fact 


of  government  largess  and  controls. 

It  is  a  condition  that  is  only  explainable  by  the 
age-old  tendency  of  man  to  believe  that  his  needs 


do  so,  they  will  live  to  regret  it  —  or  their  childr 
will. 

.  Curf  Comments  On  Current  Events 


effective  organization. 

H- 


lAmcm9 


That’s  what  I  asked  the  Government  Annuity 
representative. 

I  was  trying  to  balance  the  family  books  at  the 
time  and  told  him  that,  like  most  home-makers  I  had  so 
many  places  to  spend  my  paychecks,  my  account  was 
zero  at  the  end  of  each  month. 

But . 

He  showed  me  a  simple  saving  plan  to  provide  an 
D  ^  income  in  the  future,  that  was  as  practical  as  a  trip  to 
the  barber,  and  a  plan  which  suited  my  budget. 

Before  you  say — 'It’s  a  good  idea,  but  I  just  can’t 
afford  it’,  talk  it  over  with  a  CANADIAN  GOVERNMENT 
ANNUITY  representative,  or  write  for  information. 

I'm  glad  I  did! 

Annuities  Branch 

DEPARTMENT  OF  LABOUR 

HUMPHREY  MITCHELL  MMtInr  A.  MocNAMARA  Dnpvfy  MMtftr 


C//7  ac//<7/?  (^Ol^e  /'/ 7 7-77^7/  / 

ANNUITIES 


'/or 


_ Mell  this  Coupon  todoy  POSTAGE  PREE _ 

Annullln  Sranch, 

Oagatliiwnl  af  lahaur,  Ottawa. 

riaata  sand  aia  COMPL6TE  INFORMATION  abaal  Canadian  OavarnmanI  Annwillai. 


(FRINr  ClEAklY) 


from  our  follies. 


HINTS  TO  INVESTORS 


CANADIAN  INVESTMENT 

FUND  I 

PIcMe  give  me  some  ftdvire  and 
particulars,  re  .Canadian.  Invest* 
nicnt  Fund  in  your  "Hints  to  In¬ 
vestors”  column.  Is  the  manage¬ 
ment  reliable?  What  are  the  posr 
aibllitles  for  future  growth  and 
earnings  of  the  company?  Do  you 
consider  it  a  safe  investment? 

— Sl.lt.,  Montreal. 

Canadian  Investment  Fund  is  the 
pioneer,  and  largest,  of  the  "open- 
end”  mutual  investment  fonds  in 
this  country.  Management  is  high 
grade,  fund  being  affiliated  with 
the  Calvin  Bullock  group  of  in¬ 
vestment  trusts  which  occupies  a 
prominent  place  in  the  investment  ' 
field  across  the  border.  Fund’s  ' 
record  of  operations  since  its  in-  i 
ception  has  been  impressive.  | 

Canadian  Investment  Fund  Ltd.  I 
was  formed  in  1932  as  the  first 
investment  fund  in  Canada  having 
all  the  features  of  a  modern  open- 
Ciid  fund.  A  remarkable  rate  of 
growth  was  recorded  in  the  early  | 
years  of  operation  when  there  was 
a  wide-spread  popular  interest  in 
the  stock  market.  At  the  end  of 
1939,  after  a  little  more  than  seven 
years  activity,  thee  net  assets  ex¬ 
ceeded  $10  million. 

’The  growth  was  retarded  during  , 
the  early  years  of  the  war  but  the 
upward  trend  was  soon  resumed.  ! 
The  year  1948  was  one  of  the  best  i 
In  the  company’s  history.  The  ! 
r.'imber  of  shares  outstanding  in-  j 
creased  by  about  380.000  to  a  total 
of  just  over  3,100,000  and  the  net 
assets  rose  to  about  $14.5  million. 
This  represents  a  growth  in  net 
assets  of  nearly  45  per  cent  from 
1939  to  1948.  During  first  six 
months  of  this  year,  outstanding 
shares  increased  widely  and,  as  at 
Jun6  30th,  totalled  3,649,593. 

The  company  operates  as  a  com¬ 
mon  stock  fund  with  restrictions  i 
as  to  the  amount  that  many  be  ^ 
invested  in  any  one  security.  Bor-  | 
rowing  money  for  any  purpose,  i 
buying  on  margin,  and  selling  | 
short  are  prohibited  by  the  chart-  j 
or.  The  policy  is  to  provide  bal-  ! 
anced  diversification  of  the  funds 
of  the  company  by  investing  in  a 
O'lde  list  of  well  selected  market¬ 
able  securities. 

In  making  the  selections,  a  bal¬ 
ance  is  sought  between  adequate 
income  and  appreciation  possibili¬ 
ties.  Changes  in  the  holdings  are 
made  from  time  to  time  to  take 
advantage  of  investment  opportu¬ 
nities,  but  the  company  does  not 
*, peculate  with  the  hope  of  making  i 


INQUIRIES  from  tubseribort 
in  ragard  to  thair  invaatmanti 
and  problami  ara  Invitad. 
Antwart  aro  bated  upon  Informs 
lion,  which  THE  FINANCIAL 
times  ballsvat  rollabla.  fair 
and  unprajudicad,  but  bayond 
tha  axareita  of  cara  in  tacurinq 
information,  THE  FINANCIAl 
TIMES  cannot  atiuma  ratpon- 
•ibility. 

Inquiriai  mutt  baar-tha  tiqna- 
tura  and  addratl  of  tha  writer  in 
o.'dst  to  racalva  attention.  An- 
fwart  thought  to  be  of  public  In- 
teratt  will  be  publithad.  Stamp- 
ad,  addiatted  anvalopa  or 
pottaqa  should  accompany  all 
inquirlat. 


80  cents  in  1949.  Dividends  on  1 250,000  of  shares  was  purchased 
both  1st  and  2nd  preferred  stocks  '  at  15  cents  a  share  and  another 
have  been  paid  without  Interrup-  '  250,000  shares  optioned  at  20 
tion  since  1928.  |  cents,  25  cents  and  30  cents  a 

Witli  regard  to  Bathurst  Power  j  share, 
and  Paper  Co.  Ltd.,  there  is  no  In  previous  work  at  property,  a 
indication  given  as  to  whether  shaft  was  sunk  to  depth  of  983 
holdings  of  trust  comprise  "A”  or  feet  and  considerable  lateral  de- 
"B”  stock  or  both.  In  any  event,  velopment  was  carried  on.  This 
past  year  has  been  a  good  one  for  work,  and  diamond  drilling  had 
shareholders  of  both  classes.  Divi-  provided  some  interesting  ore  In- 
dends  on  “A”  stock,  which  were  dications.  More  than  10,000  feet  of 
paid  on  $1  a  share  annual  basis  drilling  is  planned  in  the  pro¬ 
in  1043-4-5-6,  were  increased  to  gram  recently  undertaken. 

$1..50  a  share  for  1947  and  an  extra  I  Stock  of  Buffaddison  is  current- 
of  12I2  cents  a  share  paid  for  that  !  ly  selling  at  around  18  cents  a 
year.  For  1948  an  extra  of  75  ^  share.  In  view  of  fact  that  work 
cents  was  paid  in  addition  to  $1.50  |  on  property  has  been  suspended 


' - — _ I - '  a  share  regular  and,  for  1949,  quar-  [for  over  18  months  and  that  drill- 

'  laige  capital  gains  at  the  risk  of  terly  distributions  to  a  total  of  $2  j  Ing  is  only  now  being  resumed  — 
security  and  income.  a  share  were  made  plus  50  cents  '  with  ore  situation,  although  giv- 

I  Company  follows  a  general  pol-  extra  at  year-end.  On  ‘‘B’’  stock,  in?  some  promise  on  basis  of  past 
!  icy  of  distributing  most  of  its  no  dividends  were  paid  until  begin-  development  results,  still  to  be 
!  cash  income  in  the  form  of  dlvi-  ning  of  1949  when  a  payment  of  proven  —  stock  must  be  consider- 
dends.  and  charging  most  of  its  25  cents  on  account  of  1948  opera-  n®  being  considerable  of  a  spe- 
exptnses  to  profits  on  security  i  tions  was  made.  In  March  next,  culation. 

sales.  .4s  a  general  practice,  pro-  !  a  payment  of  50  cents  a  share  on  Outlook  for  Chesterville  Gold  is 
fits  on  security  sales  are  not  dis-  ;  account  of  1949  operations  will  be  reviewed  elsewhere  on  this  page. 

I  tributed  to  shareholders  but  are  |  made. 

:  accumulated  as  earned  surplus  and  Trend  of  Canadian  P.  &  P.  In-  CHESTERVILLE  MINES 
!  are  thus  reflected  in  the  net  asset  vestments’  revenue  from  invest-  I  note  that  the  shares  of  Ches- 
value  of  the  shares.  ments  over  past  7  years  would  in-  tervllle  Mines  Ltd.  have  been  con- 

Dividends  have  been  paid  regu-  dicate  that  trust’s  holdings  in  slstently  falling  in  market  price 
I  lerlv  each  Quarter  since  the  initial  Bathurst  are  largely,  if  not  wholly,  and  I  understand  that  this  has 
i  dividend  M^y  1. 1933.  Total  annual  i  ®tock;  hence  widely  im-  been  due  to  a  cycle  of  lower  grade 

!  payments  per  share  have  been  as  Proved  position  of  that  stock  in  ore  being  mined  at  the  present 
I  toiiQ-;^rg;  tliC  matter  of  dividends  is  of  great  1  time,  I  also  understand  that  an 

i  i  ■,  4,,  4  ii.iportance  to  C.P.P.I.  j  extensive  construction  program 

i  cents;  IW  ,  14/2  cenU;  should  be  noted  that,  in  past  1  consisting  of  an  underground 

I  .no-?’  oA  conts,  ^  ygars,  appropriation  from  C.P.  |  crusher  and  conveyor  system 

‘  pj  earnings  to  provision  for  in-  Uhould  be  completed  about  March 

^  vestment  depreciation  has  been  |  next  when  some  improvement  on 

J  1.46-17,  20  cents;  1948,  22  cents.  progressively  increased,  $15,000  grade  and  mining  costs  is  to  be 
In  August  1948,  the  quarterly  being  allotted  for  this  purpose  in  j  expected, 
rate  was  increased  from  5  cents  ^  1946-47;  $20,000  in  1947-48;  and  |  Will  you  please  give  me  the 
per  share  to  6  cents  per  share  and,  $60,000  in  1948-49.  This  Is  ac-  |  latest  information  you  may  have 
with  distributions  made  on  that  j  counted  for  by  fact  that,  while  at  available  with  respect  to  the  gen- 
basis  throughout  last  year,  total  |  juiy  31st  1949  Investments  in  j  eral  situation  at  the  mine,  and 
neyments  for  1949  amounted  to  j  bonds,  preferred  stock  and  com-  j  your  opinion  of  the  shares  as  a 
24  cents  per  share.  |  ,Y,Qn  stocks  were  carried  on  bal-  ,  good  speculation  at  the  present 

The  shares  may  be  tendered  to  ance  sheet  at  $3,855,864,  the  “ag-  :  market  level.  —  Port  Colborne. 
the  company  at  any  time  for  re-  gregate  value,  based  on  available  j  Your  letter  pretty  well  covers 
demption.  The  redemption  price  market  quotations’  or  estimated  ;  the  ground  with  regard  to  con- 
I  IS  determined  by  computing  toe  ,a,r  value”,  was  given  as  only  $1.-  jatruction  program  of  Chesterville. 
net  value  of  all  the  assets  after  535,336.  Against  an  operating  sur-  j  Portion  of  the  funds  necessary  for 
deducting  the  liabilities,  and  then  plug  balance  sheet  of  $127,-  i  carrying  on  of  this  work  was  ob- 
divlding  this  net  asset  figure  by  |  046,  there  was  a  capital  deficit  of  ;  tained  from  sale  of  214,441  trea- 
I  the  number  of  shares  outstanding  $447,459.  jsury  shares  of  company  which 

at  the  time.  You  do  not  state  whether  it  is  brought  in  the  sum  of  $245,000. 

Current  market  of  around  $5.10  preferred  or  common  stock  of  C.P.  Work  is  expected  to  effect  a 
a  share,  C.I.F.  stock  provides  an  p  j,  ^vhich  you  hold.  In  any  event,  |  reduction  of  25  to  30  cents  a  ton 

indicated  yield  of  4.7  per  cent  on  dividends  on  either  issue  do  not  j  in  operating  costs, 

basis  of  current  quarterly  dividend  |  appear  to  be  an  early  possibility  as  1  operation  is  a  low  grade  one, 

rate  of  6  cents  a  share.  I  j^iy  sigt  1949  balance  sheet  show-  reserves  at  end  of  Sentember 

In  declaring  quarterly  dividends.  1  gd  accrued  debenture  Interest  of  yg^j.  being  estimated*^  at  1.3 
It  IS  made  clear  that  there  is  no  $115,175  _  a  sum  equal  to  total  juiilion  tons  averaging  0.130  ozs 
fixed  annual  rate  of  distributions,  |  profits,  after  regular  debenture 
however,  quarterly  payments  of  6  interest,  for  past  4  years  and  about  .  - 

cents  a  share  have  been  paid,  or  double  1948-49  net  orofit  on  same  ^  months  ended  September 

declared  for  past  4  quarters  and.  ^  30to  mill  handled  a  total  of  225,- 


(cost  $12,000,000,  $2,400,000.00.  o- 
jtal,  $7,052,638.00. 

Ordinarily  the  depreciation 
'would  be  as  follows :- 
'  Allowable  as  at  May  1st,  1946, 

'  $2,600,000.00.  Normal  5%  on  $20,- 
1798.231.  $1,040,000.00.  Total  $3,- 
[  640,000.00. 

I  It  is  pleasing  to  see  that  the 
difference  of  $3,412,638  is  tax  free. 
It  should,  though,  be  available  for 
dividends  additional  to  a  sizeable 
'  percentage  of  net  profits  shown. 
In  this  instance  the  extra  depre- 
i  elation  allowed  equals  $2.74  per 
I  common  share. 

So  I  too  conclude  It  is  mumble 
Jumble.  What  remains  in  the  till 
after  taxes,  bond  interest,  pre¬ 
ferred  dividends  and  pension  fund, 
belongs  to  toe  common  share¬ 
holder. 

Assuming  Abitibi  does  as  well 
for  the  full  year  1950  as  shown 
for  the  first  half  of  1949,  and  we 
should  have  something  like  as  fol¬ 
lows  remain  available  for  the  com¬ 
mon  shares 

Depreciation  June  30th,  1949, 
$2,326,319.  Depletion  June  30to, 
1949,  $60,000.  Amortization  of 

bond  disc.  A  expense,  $54,310.  Net 
profit  after  dividend  on  $1.50  pfd., 
$3,036,953.  Provincial  Paper  re¬ 
serve  for  depreciation.  $150,000. 
Provincial  Paper  Net  profit,  $460,- 
788.  Total  $6,088,370. 

Double  the  figure  for  12  months 
operations  and  we  have,  $12,176,- 
1 740.  Add  conservative  estimate 
I  net  profit  1950  due  to  devaluation 
I  after  allowing  for  incomes  taxes, 
$3,000,000.  Add  utimated  lower 
I  needs  for  replacement  &  extra- 
I  ordinary  maintainance  (see  Presi- 
!  dentlal  remarks)  $1,500,000.  Add 


i  profit  due  to  logs  being  at  least 
i  10%  lower  in  cost  less  income  tax,  i 
i  $1,500,000.  Total.  $18,176,740. 

I  That  indicates  close  to  $15.00 
;  per  common  share  of  Abitibi  I 
I  which  now  seems  in  prospect  from 
1950  operations.  Whether  it  is 
I  labelled  depreciation,  depletion, 
[contingent  reserve,  McGillicuddy  ! 
reserve  or  what-not,  it  remains  in  | 
the  till,  becomes  working  capital,  j 
and  fancy  language  can’t  talk 
I  that  away.  j 

I  ’The  above  is  the  logical  inter-  ; 

I  pretation  of  a  profit  and  loss  I 
statement,  especially  in  these  ' 
times  when  allowances  for  depre¬ 
ciation  are  so  complex  that  even 
Mr.  Abbott  is  reported  not  to  un-  • 
j  derstand  it.  With  the  mumbo  i 
jumbo  eliminated,  it  becomes 
simple  —  just  that  two  plus  adds 
up  to  four. 

Sincerely  yours,  | 
Robert  Kates  j 

I  Saskatchewan  Co-ops 
Business  Up  Widely  i 

-  ! 

Regina.  —  Saskatchewan  co-  | 
operatives  boosted  their  volume  of  I 
business  during  1948-49  to  $278,-  I 

445,918,  an  Increase  of  $50,127,878  ' 

,  I 

over  the  preceding  year,  the  Pro-  i 

[  vlnclal  Department  of  Co-opera-  : 

'  tion  reported.  j 

Membership  of  the  co-operatives 
reporting  was  listed  as  499,761, 

!  exclusive  of  the  co-operative  life 
'  insurance  company  which  now  is 
operating  under  a  Dominion  char-  | 

!  ter  and  does  business  in  other  i 
j  provinces. 

I  Co-operative  organizations  op-  ! 
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crating  in  Saskatchewan  from  <  ceived  numbered  990  in  1948-49, 
which  complete  reports  were  re-  I  compared  with  957  in  1947-48, 


Limited 


The  contribution  the  average  man  can  make 
as  your  executor  is  restricted  by  his  commit¬ 
ments,  business  and  private,  and  by  the  limits 
to  his  knowledge  and  experience  in  the  special 
field  of  estates  administration.  When  you  ap¬ 
point  this  Corporation,  you  obtain  continuing 
supervision  of  your  interests  by  a  permanent 
organization  whose  main  business  is  the  care 
and  management  of  estates.  You  have  the 
assurance  of  modern  facilities  and  expert 
knowledge.  We  invite  your  inquiries. 


TORONTO  GENERAL-TRUSTS 

CORPORATION 

A.  C.  Lloyd,  Mgr.,  Notre  Dame  at  St,  Peter  St.i  Montreal 


ADMINISTERING  ASSETS  OF  $500,000,000 


prior  to  that,  distributions  had 


In  9  months  ended  September 
30to  mill  handled  a  total  of  225,- 
880  tons,  giving  an  operating  pro- 


Sail 

WW® 

FREQUENT  WINTER 

CROSS***®*  TO 


of  C.I.F.,  accordingly,  are  very  ap 
parent. 

CAN.  P.  &  P.  INVESTMENTS 


Letteirto  the  Editor 


I 

\  -  Your  dollar  now 

^  buys  much  more 
in  England  and  on 
the  Condnenb 
Plan  a  leisurely 
\  winter  crossing  on  a 
Canadian  Pacific  White 
Empress  and  enjoy  a 
“holiday  week”  at  sea  en  route. 

Frequent  sailings  from  Saint 
John  and  Halifax  to  Liverpool 
I ; .  return  accommodation 
available.  There 
never  was  a  bener  time  than 
now  to  visit  Europe. 

WINTER  SAILINGS 
From  Saint  John  (tiaia  to  shipsida) 
and  from  Halifax  one  day  later. 

EMPRESS  OF  CANADA 

March  1  •  March  29 
EMPRESS  OF  FRANCE 

•  February  15 
March  15  •  April  12 


FIRST  CLASS . $364  up. 

TOURIST . $167  up. 

Canadian  Pacific’s  famous  ship¬ 
board  hospitality  is  also  yours 
on  the  passenger-carrying 
heigbters  Beaverford  and 
Btaverbum.  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $220; 

Pull  ir^ormation  from  your  own 
Travel  Agent  or-^ 

ANY  CANADIAN  PACIFIC 


GaM/CJUci4t9Bt€ifjlC 


been  made  at  rate  of  5  cents  quar-  UNITED  STEEL  CORPORATION 

t<*riv  Otinre  cnH  of  104.S  during  period  were  $3.21  a  torif  out 

In  consideration  of  the  return  of  *  contemplating  the  officials  stated  that  later  months 

,  around  4%  per  cent,  the  wide  de-  Steel  stock  and  had  shown  a  reduction  in  costs. 

gree  of  diversification  offered  by  'T  je«e»vlng  your  For  year  1948,  Chesterville  rc- 

,  participation  in  the  fund  and  Z  peT 

noteworthy  past  record,  shares  of  ..  cirrAnf  mnrkef’  nt  armind  iTOm  $1,194,839  for 

C.I.F.  offer  obvious  attractions  to  utoric  of  ifnited  steel  while  net  earnings  of  $213,- 

the  investor  —  oartlcularlv  at  this  ^  United  Steel  303,  equal  to  12  cents  a  share 

time  wheTtoer^eSs^^  ele^  Corporation  Ltd.  -  we  presume  it  compared  with  previous  year’s  fi- 
mnnt  of  Hoiiht  with  recrarH  the  common  stock  to  whlch  youF  gurc  of  $34,007,  equal  to  2  cents 

fitore  inquiry  refers -provides  a  yield  of  a  share.  1948  eaLngs  included 

orl/nii^t  o„«  Tt  h^s  been  d^on.  approximately  8Vi  per  cent  on  the  $ii3.704  of  cost  aid. 

n  ■  ih '  f  ih  f  cents  a  share  annual  rate  of  Two  dividends  of  5  cents  a 

S.t‘roerlC  conJ^^  dividend  on  the  issue.  share  were  paid  last  year  on 

veil  in  nii^indiietHeu  at  the  aame  60-cent  dividend  rate  was  stock.  In  1948  a  total  of  10  cents 

time-  some  which  early  felt  the  established  with  first  quarterly  was  paid.  Last  distribution  was 

effects  of  a  recession  in  business  P^^^ent  for  last  year.  Distribu-  made  In  May  of  last  year, 

are  beginning  to  show  recovery  50-cent  annual  Future  for  company  depends,  it 

.  1  •  *  n  ♦  basis  during  1948;  dividend  was  would  seem,  on  its  ability  to  un- 

feent°  The  advantages  of  a  wen  o*"***®^  **’**’^  quarter  of  1947,  cover  ore  of  a  higher  grade  than 

divemifie?port;oTf“^^^^  on  b^is  of  70  cents  a  the  average  so  far  obtained  at 

of  CIF  accordingly  are  very  ap-  property. 

ot  r .,  accoruingiy,  are  very  ap  September  1946  to  Septem-  Modest  capitalization  —  less 

■  ber  1947.  than  2  million  shares  outstanding 

rAv-  w  Jb  V  Thrvir«'nitirvT«  United  Steel  earned  $1.63  a  share  —  is  a  factor  in  outlook  so  far 
'  '  '  for  year  1948  on  common  stock,  as  shareholders  are  concerned. 

As  a  shareholder  of  Canadian  compared  with  previous  ■ 

Power  &  Paper  Investments  Ltd.  net  of  $1.28  a  share  and  ,  .  ,  _ 

1  have  been  unable  to  obtain  sped-  figure  of  80  cents  a  share.  Ac-  1  aMav  f  a  tllA  M  llltAlP 
flc  knowledge  as  to  exact  holdings  cording  to  company  officials,  sales  livllva  lU  lUv  ljUllUl 

of  this  company.  For  some  reason  earnings  for  1949  will  be  close-  I  . . . . 

or  other.  It  seems  to  me  that  this  jy  pgraHei  with  those  for  1948,  and  MORE  ABOUT  DEPRECIATION 
particular  company  does  not  have  results  are  expected  to  show  _  _ 

to  divulge  same  beyond  stating  change.  Business  was  being  ®®‘tor; 

that  they  have  considerable  hold-  maintained  on  an  active  scale,  it  Mr.  N.  Maephee's  letter  re  de- 
Ings  of  Bathurst  Power  &  Paper  stated,  and  early  prospects  predation  published  in  your  issue  | 

Corp.  I  notice  from  the  annual  ^re  good.  of  January  Slat,  while  very  inter-  j 

statement,  July  Slst,  1949,  that.  Company,  which  manufactures  a  esting,  proves  all  the  more  so  | 
though  negligible  profit  is  still  range  of  steel  products  and  when  viewed  from  the  viewpoint  I 

shown,  an  amount  of  $60,000  has  equipment,  has  added  to  its  lines  of  a  shareholder  in  a  company 
I  been  transferred  to  a  “provision  recent  years  and,  with  outlook  that  has  made  large  capital  ex- 
for  depreciation  of  Investment  jqj.  continued  activity  in  building  penditures  over  the  past  few  years 
securities  account  .  Bathurst  construction,  pulp  and  paper  and  without  recourse  to  additional  fi- 
Power  &  Paper  Corp.  and  Wlnni-  mining  industry,  can  look  forward  nancing. 

pegpeg  Electric  have  made  new  some  confidence  to  active  Large  profits  were  enjoyed,  the 

highs  recently,  and  still  no  signs  operations  over  the  near-term  pe-  money  made  put  back  via  capital 
of  life  In  Canadian  Power  A- Paper  expenditures,  no  dividends  paid 

^  Investments  Ltd.  stock.  Can  you  consideration  of  the  generous  until  1949,  and  very  small  sums 

j  indicate  where  the  trouble  lies?  yield  on  stock;  company's  recent  disbursed  since. 

I  — O.A..  Montreal.  operating  record,  and  its  early  with  the  program  now  finished, 

1  Canadian  Power  and  Paper  In-  prospects.  United  Steel  common  :  common  shareholders  are  to  be  ! 

j  vestments  Ltd.  is  a  management  appears  to  offer  attractions  at  pre-  f^ced  with  huge  sums  for  double  [ 
j  type  investment  trust  —  the  class  vailing  market  as  a  speculative  in-  depreciation  and  etc.,  thereby  di-  j 
I  of  investment  trust  which  was  vestment  purchase.  It  should  be  minishing  the  net  profit,  whereas  ; 
most  commonly  in  use  during  the  noted  that  stock  at  7 Vi,  is  selling  n,ore  money  resulting  from  opera-  I 
•  twenties”  —  and  it  was  neither  much  closer  to  its  1949  high  of  tio^g  remains  in  the  till  than  if  I 
obligatory  nor  usual  to  specify  in  77g  than  to  its  low  of  5V4.  depreciation  were  lower.  | 

detail  the  investment  holdings  -  „  ...  I 

BUFFADDISON  GOLD  MINES  exSe  It  JeoJganizS 

As  at  July  Slst  1949,  diversifica-  Would  you  please  let  me  know  if 
tion  of  investments  showed  68.95  Buffaddison,  at  actual  market,  is  .  coAonono 

p.c.  of  total  in  common  stocks,  a  reasonable  buy  and  what  the  n,  -hl/Se 

28.05  p.c.  in  preferred  stock  and  3  possibilities  are  for  1950?  A  friend  .  «oa  tob  oqo  i  ^ 

p.c.  in  bonds.  Of  the  preferred  of  mine  also  mentioned  Chester-  J  '  1  .  f 

oil  .......  K..„  30th,  1949  must  include  the 


Investments  Ltd.  stock.  Can  you 
indicate  where  the  trouble  lies? 

— O.A.,  Montreal. 


depreciation  were  lower. 

Abitibi  Power  &  Paper  is  an 


stocks  held,  practically  all  repre-  vllle  Gold  Mines  as  a  good  buy  |  ’j  j  .  t  -  I 

sented  public  utilities  (27.86  p.c.  at  $1.50  or  about.  May  I  have  the  R^oujidwood  room  at  Iroquois  , 
of  total  investments)  and,  of  the  benefit  of  your  views  in  that  re-:.  ®  o?q  t  ® 

common  stocks,  29.91  .per  cent  of  gard  as  well.— P.O.B.,  Victoriaville. 

total  investments  were  in  this  Buffaddison  Gold  Mines  Ltd.,  000.000.  Since  it  came  into  opera- 
group  while  26.96  p.c.  was  in  pulp  only  recently  resumed  operations  *°*lt,*°  a  e  in  ,  eprecia  ion 
and  paper  issues.  It  was  stated  at  its  property,  which  is  located  groundwo^  room  does' 

that  major  portion  of  public  utili-  in  Louvicourt  Twp.  in  Northwes-i"°  ^ 

ty  investmeA^ts  was  in  securities  of  tern  Quebec. 

Power  Corporation  and,  in  pulp  Work  was  suspended  by  com- ■  ^  ^  owing  U 

and  paper  investments,  bulk  of  pany  in  mid-1948  due  to  inade-  or  e  s  year, 
holdi.ngs  consisted  of  Bathurst  quacy  of  finances.  Last  October,  Hence,  apparently,  for  1950  we 
Power  &  Paper  stock.s.  shareholders  ratified  a  proposal  will  have  the  following  at  toe  very 

Dividends  paid  on  Power  Corpo-  of  directors  to  increase  authoriz-  least:- 
ration  common  stock  have  been  in-  ed  capital  by  a  million  shares  to  Double  the  depreciation  shown 
creased  steadily  in  past  5  years.  4  million  shares  and  to  reach  an  for  the  1st  6  months  of  1949  of 
In  1944  and  1945  a  total  of  20  cents  ;  agreement  for  underwriting  of  the  $2,326,319,  and  we  have  for  the 
a  share  was  paid;  30  cents  a  share  i  additional  stock  in  order  to  supply  full  year  1949,  $4,652,638.00.  Add 
.vas  di.stributed  in  1946;  50  cents  a  I  the  necessary  funds  for  resump-  20%  depreciation  on  new  ground- 
share  in  1947;  60  cents  in  1948  and  tion  of  development  work.  First  wood  room  at  Iroquois  Falls  — 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 


REPORT  OF  THE  BOARD  OF  DIRECTORS* 


To  the  Shtreholders: 


Toronto,  Canada,  January  11, 1950 


Your  Conmany  was  organized  in  March,  1930,  to  acquire 
ownerahip  ot,  and  to  direct  the  affaira  of  old  established 
brewing  companies.  Your  Directors  take  particular  pleasure 
in  presenting  this  the  Twentieth  Annual  Report  because  the 
years  which  have  intervened  since  1930  have  seen  the  Com¬ 
pany  develop  to  a  point  where  it  enjoys  by  far  the  largest 
individual  volume  of  sales  in  the  Canadian  brewing  industry, 
has  first  class  physical  facilities  for  the  production  of  its 
products,  and  a  strong  and  sound  financial  position. 

Sales  and  profits  from  Canadian  operations  both  showed 
increases  in  the  year  under  review.  Sales  in  Canada  amounted 
to  $83,071,871  in  comparison  with  $75,456,792  in  the 
previous  year,  and  Net  Profits  after  all  charges  from  Canadian 
operations,  amounted  to  $7,927,745  in  comparison  with 
$7,266,745  in  the  previous  year. 

The  operations  of  your  wholly  owned  subsidiary  Victory 
Mills  Limited,  the  sales  of  which  are  included  in  the  Canadian 
sales  referred  to  above,  continued  at  a  satisfactory  icvel  of 
output  and  profit  during  the  year. 

•  ^e  operations  of  Brewing  Corporation  of  America,  in 
which  your  Company  holds  a  majority  interest,  were  again 
unsatisfactory.  Your  Company’s  share  of  the  loaa  from  opera¬ 
tion  in  the  United  States  amounted  to  $1,238,910.  Your 
Management  is  definitely  of  the  opinion  that  the  solution  of 
this  subsidiary’s  problem  lies  in  persistent  adherence  to  the 
course  of  building  up  national  distribution  of  quality  products 
at  reasonable  prices  to  the  extent  necessary  to  absorb  the  large 
productive  capacity.  During  the  past  year  there  has  been  built 
a  sales  organization  adequate  to  develop  and  maintain  national 
distribution  under  highly  competitive  conditions,  and  a 


substantial  and  well-balanced  advertising  campaign  has  been 
undertaken  designed  to  stimulate  consumer  demand.  The 
costs  of  such  sales  and  advertising  efforts,  which  were  out 
of  all  proportion  to  existing  sales  volume,  were  fully  charged 
off  to  operations. 

Notwithstanding  the  conditions  above  referred  to  the 
overall  consolidated  Net  Profits  of  your  Company  and  its 
subsidiaries  amounted  to  $6,688,835  in  comparison _  with 
$6,849,535  in  the  previous  year.  Provision  for  depreciation 
was  made  in  the  amount  of  $3,676,079,  an  increase  of  $552,43 1 
from  the  previous  year. 

The  Conaolidated  Balance  Sheet  was  improved  to  tha 
extent  that  net  working  capital  increased  during  the  year  by 
$1,653,726  to  $11,597,559.  Funded  Debt  was  reduced  and 
Distributable  Surplus  substantially  increased. 

Your  Direaors  take  pleasure  in  recording  with  gratitude 
the  loyalty  and  enthusiasm  of  the  3,385  employees  of  your 
Company  and  its  subsidiaries.  The  number  of  shareholders 
increased  from  15,012  to  16,164  during  the  year. 

Subject  to  the  general  volume  of  business  activity  in  North 
America  remaining  at  a  high  level,  your  Directors  anticipate 
that  the  new  fiscal  year  will  proauce  satisfactory  results, 
although  exceedingly  heavy  expenditures  to  expand  the 
business  of  your  United  States  subsidiary  will  continue  and 
this  will  have  the  effect  of  somewhat  reducing  consolidated 
profits  in  the  first  half  of  the  new  year.  Your  Directors  and 
Management  believe  that  the  policies  which  arc  being  followed 
will  eliminate  losses  in  the  United  States  in  the  not  too  distant 
future. 

Submitted  on  behalf  of  the  Board  of  Directors 

E.  P.  TAYLOR,  CbairmsH. 


CONSOLIDATED  BALANCE  SHEET  AS  AT  THE  Slst  OCTOBER,  1949 
(STATED  IN  CANADIAN  FUNDS) 


Current  Assets 

Cith  on  Hand  and  la  Banks . $  3,704, 2}8 

JnTesimems  in  Markeublc  Securi¬ 
ties  at  cost  (Quoted  Market 

Value  $302,883 ) .  282,632 

Accounts  Recrivable  less  Allow¬ 
ance  of  $301786  for  doubtful 

accounts .  2,133,767 

Income  and  Excess  Profiis  Taxes 

refundable .  1,431,070 

lovenioriei  as  certified  by  respons¬ 
ible  officials .  12,307,046 

Prepaid  Expensas .  343.397 

Total  Current  Assets . 

Refundable  Portion  of  Excess  Profits 

Tax  due  after  1930 . 

Investments  in  Allied  Companies  at 
cost 

Listed  Shares  (Quoted  Market 

Value  $943.126) .  1,229.994 

Subsidiary  not  consolidated 
Dominion  Malting  Company 

Limited .  2,087,310 

Other  shares  and  advances .  2,483,672 

Fixed  Assets 

Land .  1,933.681 


31m  October  jut  Octette 
1949  1949 


LIABILITIES  AND  CAPITAL 

31st  October  JIU  Octtttr 
1949  1948 

Current  Liabilities 
Accounts  payable  and  Accrued 

Charges .  $  6,198,138 

Provision  for  Income  Taxes  less 
Payments  thereon .  2,848,633 


$20,644,370  $18,114,827 


3.802,976  4,844,610 


Buildings .  19.811,048 

Plant  and  Equipment .  24,034,860 

43,863.908 

L*$s:  Provision  for  depreciation  12,962,332 


Returnable  Conuiners  of  United 
States  subsidiaries  on  hand  or 
in  hands  of  customers,  at  cost, 
less  provision  for  depreciation 
of$M4,462 . 

Sundry  Properties  and  Investments 
at  cost,  less  reserves  of  $173,720. 

Deferred  Charges 

Debenture  Discount  and  Expenses, 

less  Amortization . 

Sundry . 

Premium  Paid  upon  acquisition  of 
brewing  subsidiaries  since  the 
31st  Oaober  1943,  less  amortiza¬ 
tion  and  credit . 


Total  Current  Liabilities 
Debentures  and  Notes  Payable 

3H  %  Serial  notes . 

3%  and  3'/4%  Notes . 

Debentures  Secured  by  First 
Mortgage 

Authorized  and  issutd;  $13,- 
000,000  of  which  $  1,000,000 
have  been  redeem^ 
Outstanding: 

3  %  Serial  Debentures . 

3V2%  Sinking  Fund  Deben¬ 
tures . 

4%  Sinking  fund  debentures 

Provision  for  Refund  of  customers’ 
container  deposits  of  United  States 

subsidiaries . 

Provision  for  Loss  on  demolition 
and  disposal  of  equipment  in  con¬ 
nection  with  the  expansion  of  a 

United  States  subsidiary . 

Minority  Interest  in  a  United  Sutes 

subsidiaiy . 

Capital  and  Surplus 
Capital  Stock — authorised  2,300,- 
000  common  shares  of  no  par 
value  of  which  2,200,000  shares 

are  issued  and  outsunding . 

Capital  Surplus . 

Distribuublc  Surplus . 


$  9.046,811  $  8,170,994 


660,000 

3.830,000 


6,300,000 

3,000,000 


18,310,000  19,100,000 


435,090  369,487 


1,183.041  2,408.448 


20,451,123 

1,726,565 

14,175,064 


33.505,993  .U,42f,St3 


36.352.752  34.0f>3.9r 

$65.527.694  $63,263.840 


Approved  on  behalf  of  the  Board, 

E.  P.  TAYLOR,  Drivemr. 
D.  C.  BETTS.  Dirtcttr. 


$65.527.694  $63,362,840 


AUDITORS’  REPORT 

To  the  Shareholders, 

Canadian  Breweries  Limited. 

VTe  have  examined  the  books  and  accounts  of  Canadian  Breweries  Limited  and  its  wholly  owned  snhsidiary  companies  for  the  year  ended  the  SlM 
October  1949.  In  connection  therewith,  we  tested  accountiu  records  and  other  supporting  evidence  and  made  a  general  review  of  the  accounting  m^odt 
and  oi  the  Profit  and  Loss  and  Surplus  accounts  for  the  year.  Tne  accounts  of  Brewing  Corporation  of  America,  included  in  the  conaolidated  accounu  attached 
hereto,  have  been  examined  and  reported  upon  by  Messrs.  Lybrand,  Ross  Bros.  &  Montgomery,  Certified  Pubhc  Accoununu.  The  item  PrOTisiofi  for  Refund 
of  Customers’  Container  Deposits  appearing  as  a  current  liability  in  the  accounts  of  Brewing  Corporation  of  America  hai  been  reclassified  as  a  aoo-current 
item.  The  net  assets  of  Brewing  Corporstion  of  America  represented  approximately  15  per  cent  of  the  consolidated  net  assets  as  at  the  31m  October  1949. 
Based  upon  such  examination  and  the  report  of  Certified  Public  Accountants  referred  to  above,  we  report  that  all  our  requirements  as  suitors  have  dmo 
complied  with  and  that,  in  our  opinion,  the  accompanying  Consolidated  Balance  Sheet  and  Profit  and  Loss  and  Surplus  accounts  supplemented  by  the  exptana- 
lory  notes  1  to  9  appended  thereto  are  broperly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  sute  of  the  affairs  of  Canaoiaa  Breweries  Limited  and 
Subsidiary  Companies  as  at  the  31st  October  1949  and  the  results  of  operations  for  the  year  then  ended  according  to  the  best  of  our  information  and  the 
explanations  given  to  us  and  as  shown  by  the  books  of  the  companies.  We  also  report  that,  in  our  opinion,  generally  accepted  accounting  priadplcf  hav* 
been  applied  during  the  year,  on  a  basis  consistent  with  that  of  the  preceding  year  except  as  to  the  change  in  basis  of  conversion  describedtn  not*  l.whito 
we  approve. 

Dated  at  Toronto,  Ontario,  GEORGE  A.  TOUCHE  A  CO., 

22ad  December  1949,  Chartered  Accoununu, 

_ _  Auditors, 

CONSOLIDATED  DISTRIBUTABLE  SURPLUS 

Balance  at  credit  the  Isi  November  1948 .  $11,886,229 

Net  income  for  the  year  ended  the  31$l  October  1949 .  6.688.833 

18,373,064 

Dividends  paid,  totalling  $2.00  per  share .  4.400.000 

Balance  at  credit  the  31m  October  1949 .  $14,173,064 


i. 
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New  Peaks  Are 
Shown  for  1949 
Can.  Permanent 


I  wise,  and  urged  increased  produc- 
I  tioii. 

Should  Encourage  IT.K.  Trade 
I  The  export  future  for  Canada 
with  the  United  Kingdom,  the  bank 
j  president  suggested,,  should  be 
j  faced  realistically.  If  Britain  was 
j  to  remain  one  of  our  best  cus- 
I  I  tomers,  he  pointed  out,  Canadians 
I  would  have  to  be  prepared  to_pur- 
I  chase  from  her  to  assist  in  build¬ 
ing  her  dollar  reserves.  If  British 
exporters  could  supply  Canada 
I  .  with  15%  of  what  we  now  pur- 
I  i  chase  from  the  United  States, 

,  \  Britain’s  trade  deficit  with  Can- 
I  ada  would  be  overcome.” 

I  Britain’s  purchases  from  us  over 
i  tilt  past  thirty  years,  Mr.  Carson 
!  stated,  have  exceded  our  purchases  | 
j  from  her  by  the  staggering  amount  ! 
of  eleven  billion  dollars.  i 

This  factor  has  been  an  im-  i 
portant  one  in  the  growth  of  Can-  | 
ad. a,  he  emphasized  and  continued:  ' 
I  ”We  and  the  United  States,  have  ' 
I  such  a  vital  stake  in  the  United  ! 
j  Kingdom  that  we  can  only  hope  | 
j  that  by  continued  co-operation  and  | 

.  constructive  action,  particularly  on  , 
i  the  part  of  the  United  States,  j 
I  which  has  been  so  magnanimous  in 
;  their  efforts  to  promote  world  re- 
;  covery,  we  can  ease  the  burden 
I  Britain  is  carrying.  The  crushing  ; 

I  burden  of  taxation  and  the  lack  of  ! 

,  incentive  offered  her  people  im-  ! 

!  pair  her  ability  to  compete  in  the  ' 
j  dollar  markets.  However,  the  dog-  , 
j  ged  determination  of  the  British 
I  people  hitherto  has  always  been 
i  seen  at  its  best  when  they  realize 
they  are  in  a  crisis.” 

Expansion  Continues 
L.  G.  Gillett,  general  manager  of 
{  the  bank  announced  a  continuation 
j  of  the  bank’s  expansion  policy 
with  the  forthcoming  opening  of 
I  branches  in  Quebec  and  Halifax, 
j  The  Halifax  opening  is  viewed  as 
!  a  signal  mov’e  for  The  Bank  of  j 
I  Toronto,  because  this  will  be  their  | 
j  first  maritime  branch  in  a  chain  I 
I  which  now  numbers  212  in  Canada. 

Mr.  Gillett  viewed  the  general 
business  outlook  as  promising,  but 
to  be  approached  with  caution,  and 
not  pessimism.  He  said  that  well  I 
informed  business  circles  were 
looking  forward  to  a  continuation 
of  good  conditions  for  at  least  the 
first  six  months  of  1950,  with  a 
po.osible  turn  down  in  the  latter 
half. 


Bank  of  Toronto 
Head  Calls  For 
More  Population 

Tells  Annual  Meeting 
Immigration  is  a  "Must” 
if  Future  to  be  Assured 


C.AXADIAN  BANK  OF 
COaiMERCE 

R.  D.  Scott,  formerly  accountant 
of  The  Canaaian  Bank  of  Com¬ 
merce  at  Chatham,  Ont.,  has  been 
promoted  to  the  po.st  of  assistant 
manager  at  that  point. 

G.  V.  Watson  is  to  be  manager 
of  the  newly  opened  branch  at 
Fisher  Branch,  Man. 

J.  A.  Kidd,  formerly  assistant 
manager  at  Chatham,  goes  to  Lan¬ 
sing.  Ont.,  as  manager. 

A.  S.  Fieghen,  formerly  account¬ 
ant  at  Ottawa,  Ont.,  has  been  ap¬ 
pointed  assistant  manager  at  Ri- 
deau  St.,  at  that  point. 

K.  B.  Smith,  formerly  an  assist-  j 
ant  manager  at  Vancouver,  B.C.,  i 
has  been  transferred  to  Walker-  ; 
villc,  Ont.,  as  manager. 


Canadian  Manufacturers 
of  Knitted  Gloves  Ap¬ 
peal  Fixed  Duty  Valua¬ 
tions 


Mortgage  Company  Re¬ 
ports  Another  Increase 
in  Loans  on  Mortgage 
During  Year 


Confederation  Life 

Reports  to  Its  Policyowners 
An  Exeellent  Year  For  1949 


I  Toronto.  —  Another  strong  plea 
,  for  a  more  liberal  immigration 
I  policy  for  Canada  was  made  by 
:  James  L.  Carson,  president  of  The 
:  Bank  of  Toronto  at  annual  meeting 
;  of  that  institution  have  this  week, 
j  Stressing  the  necessity  for  govern- 
j  ment  aid  to  and  stimulation  of  im- 
!  migration  as  being  e.ssential  to 
'  Canada’s  future,  Mr.  Carson  said: 
“One  wonders  how  long  less  than 
15  million  people  will  be  allowed 
to  pre-empt  half  a  continent,  par- 
I  ticularly  half  a  continent  so  rich 
j  in  everything  the  world  needs.  We 
!  are  trustees  for  the  world  of  these 
I  riches.  Immediate  and  vigorous  de-  ! 
velopment  of  the  North  is  the  road  j 
tj  national  security  now  and  in  the  ' 
!  future.”  j 

■  Referring  to  U.S.  trade,  the  i 
j  Bank  of  Toronto  head  called  for  | 
i  relaxation  of  customs  restrictions  I 
I  and  a  reduction  in  tariffs  to  aid  i 
j  Canadian  export  to  that  country.  I 
I  Citing  Canada  as  the  U.S.’s  best  ■ 

;  customer,  Mr.  Carson  said  there 
I  should  be  a  give  and  take  policy, 

'  but  jwinted  out  that  a  simplifica- 
j  tion  of  customs  procedure  was 
!  needed,  as  well  as  a  “high  degree  { 
of  Ingenuity,  initiative  and  aggres-  j 
siveness  on  the  part  of  our  indus¬ 
trialists  with  government  co-oper-  | 
ation  to  sell  at  competitive  prices.”  | 
Our  purchases  from  the  United  ! 
States,  he  emphasized,  have  ex-  I 
ceeded  her  purchases  from  us  in  j 
the  past  thirty  years  by  the  huge 
amount  of  seven  billion  dollars. 

Predicting  an  increase  in  U.S. 
population  to  180  million  people  by 
1975,  Mr.  Carson  remarked  that  no 
source  of  supply  is  as  convenient 
to  the  U.S.  to  supplement  their 
own  natural  resources  as  is  Can-  ' 
ada,  and  said  that  the  United  - 
States  is  a  natural  market  for  our  1 
raw  materials,  metallic  and  other-  ^ 


Toronto.  —  Financial  statement 
of  Canada  Permanent  Mortgage 
Corp.  for  the  year  ended  December 
81,  1949,  shows  total  assets,  sav¬ 
ings,  deposits  and  debentures  is¬ 
sued  all  at  new  high  records. 

Profits  of  5877,804  compare  with 
5816,362  a  year  ago.  The  amount 
V/ritten  off  office  premises  is  in¬ 
creased  $15,000  to  $115,000.  The 
appropriation  of  $190,853  to  staff 
pension  and  insurance  fund  com¬ 
pletes  the  payments  for  past  ser¬ 
vices  and  is  in  contrast  to  $100,000 
appropriated  for  this  purpose  in 
the  previous  year. 

Loans  on  mortgage  at  $55,939.- 
273  are  more  than  $6,000,000  up 
from  the  previous  year  and  $14,- 
000,000  greater  than  two  years  > 
ago.  For  the  first  time  in  many 
years,  no  real  estate  is  held  for 
sale.  The  Corporation’s  loaning  | 
operations  extend  from  coast  to  I 
coast. 

Loans  on  Bonds  Dou-n 
Loans  on  bonds  are  reduced.  In-  , 
vestments  in  Dominion  and  Domi- 
nion-g5iaranteed  bonds  at  $17,727.- 
163  are  only  slightly  changed  in  ! 
total.  Provincial  securities  are  $1.- 
760,337  compared  with  $2,295,471. 
Municipal  bonds  are  $419,178  com¬ 
pared  with  $564,451  a  year  ago.  On 
the  other  hand  investments  in 
other  bonds  are  up  $168,000  to 
$872,885. 

Stock  of  The  Canada  Perm.anent 
Trust  Co.  is  carried  at  cost  of  $2.- 
457,500,  which  represents  19.575 
share.s  of  $100  par  value.  In¬ 
vestment  in  other  stocks  is  up  $46,- 
000  to  $3,229,928.  Cash  has  in¬ 
creased  by  more  than  $650,000  to  ‘ 
$3,488,941.  ' 

Total  assets  are  increased  over  j 
$6,000,000  to  $89,012,694.  1 

Deposits,  with  accrued  interest,  i 
total  $40,720,093,  an  increase  of 
about  $2,700,000  in  the  year.  De-  | 
Ventures  issued  and  payable  in  i 
Canadian  funds  again  show  a  no-  ; , 
table  increase,  up  to  $33,942,768,  j 
from  $30,495,750.  Debentures  pay-  '  j 
able  in  Sterling  are  now  $1,339,-  i 
738.  / 

Capital  stock  is  unchanged  at  ( 
$7,000,000  but  the  reserve  fund,  ^ 
which  has  stood  at  $5,000,000  for  j 
many  years,  is  increased  to  $5,500,- 
000  b  ythe  transfer  of  $500,000  r 
from  the  balance  forward.  i 


Paid  to  living  policyowners 
Paid  to  beneficiaries  of 

deceased  policyowners 
New  Life  Insurance 
Total  Life  Insurance  ^ 

Assets 


ROYAL  BANK  OF  CANADA 

J.  A.  MacDonald,  formerly  man¬ 
ager  of  The  Royal  Bank  of  Canada 
at  Mulgraye,  N.S..  goes  in  the  same 
capacity  to  W’estville,  N.S. 

W.  N.  Frank,  formerly  joint 
manager  at  Sao  Paulo,  Brazil,  has 
been  promoted  to  manager  at  that 
point. 

W.  J.  Puckett,  formerly  account¬ 
ant  at  Vanguard,  Sask.,  has  been 
made  manager  at  that  point. 

E.  A.  Capstick,  formerly  man¬ 
ager  at  Westville,  goes  in  the  same 
capacity  to  Glace  Bay,  N.S. 

J,  F.  Gratton,  formerly  of  the 
supervisor’s  department,  Toronto, 
Or  t.,  has  been  appointed  manager  j 
at  Sunnyside  at  that  point.  | 

H.  A.  Newkirk,  formerly  of  i 
Yonge  and  Richmond,  Toronto,  has  i 
been  given  the  post  of  accountant  ; 
at  Kecle  and  St.  Clair  at  that  point,  i 
O.  L.  Costa,  formerly  of  Sao 
Paulo.  Brazil,  is  to  be  accountant  . 
at  that  point.  i 

A.  F.  do  Carmo,  formerly  of  ' 
Pernambuco,  (Recife)  Brazil,  be-  j 
comes  accountant  at  that  point. 


Group  Life,  Sickness  and  Accident 
Hospitalization  and  Pension 
Benefits  Increased 


Every  policyowner  is  invited  to  attend  the  annual 
meeting  of  the  Association  which  will  be  held  at 
Head  Office,  105  Victoria  Street,  Toronto,  oa 
Tuesday,  January  24th  at  11  a.m. 

A  copy  oj  the  full  Annual  Report  will  be  mailed 
upon  request. 


Con^deration  Life 

Association 


BANK  OF  NOVA  SCOTIA 

J.  R.  Thompson  has  been  made 
manager  of  The  Bank  of  Nova 
Scotia  at  North  West  Arm,  Hali¬ 
fax,  N.S. 


Mode  Assistant 
Actuaries 


the  post  of  accountant  at  Jasper 
Ave.,  and  103rd  St.,  Edmonton. 


BANQIJE  CANADIENNE 
NATIONALE 

I.  T.  Cadieux,  formerly  manager 
of  Banque  Canadienne  Nationale  at 
7785  Notre  Dame  St.,  E.,  Montreal, 
Que.,  goes  in  the  same  capacity  to 
5405  cote  des  Neiges  Rd.,  at  that 
point. 

R.  Harvey,  formerly  manager  of 
one  of  the  branches  at  Granby, 
Quo.,  is  to  occupy  the  same  post  at 
Beauharnois,  Que. 

H.  S6n6cal,  formerly  manager  at 
Roxton  Falls,  Que.,  goes  in  the 
same  capacity  to  402  Main  St., 
Granby. 


Announcement  is  made  by  the 
Manufacturers  Life  Insurance  Co. 
of  the  appointment  of  John  H. 
Bell,  F.S.A.,  and  Geoffrey  O’H. 
Harrison,  F.S.A.  as  assist^lnt  actu¬ 
aries. 

Mr.  Bell  joined  the  Manufactur¬ 
ers  Life  as  a  member  of  its 
Agency  Accounts  Department  on 
July  7,  1929.  In  April,  1946,  after 
he  trans- 


Save  dairy  feed  by  moving  the 
feed  bin  to  an  inside  wall,  as  mois¬ 
ture  condensation  on  an  outside 
Wall  will  cause  some  grain  to  spoil. 


serving  in  the  R.C.A.F. 
ferred  to  actuarial  work  and  par¬ 
ticipated  in  the  general  activity  of 
that  department,  with  special  em¬ 
phasis  on  investigations  in  connec¬ 
tion  with  premium  rates. 

Mr.  Harrison  has  been  a  mem¬ 
ber  of  the  Manufacturers  Life 
since  September  1,  1931,  at  which 
time  he  joined  the  actuarial  de¬ 
partment.  He  has  been  especially 
concerned  with  re-insurance  and 
with  the  drafting  of  policy  forms. 

Both  Mr.  Bell  and  Mr.  Harrison 
are  Fellows  of  the  Society  of  Ac¬ 
tuaries,  having  completed  their  fi¬ 
nal  examinations  in  1949.  I 


BANK  OF  MONTREAL 

C.  W.  Harris,  formerly  assistant 
secretary  of  the  Bank  of  Montreal, 
head  office,  has  been  promoted  to 
the  post  of  secretary  at  that  point. 

B.  C.  McBumey,  formerly  of 
Hamilton,  Ont.,  has  been  made 
manager  of  the  branch  to  be  oped- 
ed  shortly  at  Dundas,  Ont. 

C.  W.  Hey,  formerly  accountant 
is  to  be  assistant 


Thinking  of  Income  Tax? 


Are  you  beginning  to  think  of  making  up  your 
1949  Income  Tax  Return?  Have  }  ou  a  record  of  what 
dividends  were  paid  on  your  stocks  in  1949? 

In  preparing  your  Income  Tax  Return  you  will 
find  the  DIVIDEND  RECORD  most  useful.  It 
contains  a  cumulative  record  of  dividends  paid  and 
declared  by  Canadian  companies  during  1949  and 
tells  you  at  a  glance  what  payments  were  made  on 
Kour  stocks  in  the  past  year. 

Send  for  the  DIVIDEND  RECORD; 
we  will  be  glad  to  mail  you  a  copy. 


at  Hamilton, 
manager  at  that  point. 

G.  C.  Hibbert,  formerly  assis¬ 
tant  manager  at  Hamilton,  has 
been  made  senior  manager  at 
King  and  Yonge  Sts.,  Toronto, 
Ont. 

R.  O.  Hunt,  formerly  accountant 
at  Kelowna,  B.C.,  is  to  be  assis¬ 
tant  manager  at  that  point. 

F.  R.  Southee,  formerly  assis¬ 
tant  manager  at  Main  and  Has¬ 
tings  Sts.,  Vancouver,  B.C.,  has 
been  given  the  post  of  special  re¬ 
presentative  with  headquarters  in 
San  Francisco,  Calif. 

R.  J.  Allen,  formerly  assistant 
manager  at  Kelowna,  goes  in  the 
same  capacity  to  Main  and  Has¬ 
tings  Sts.,  Vancouver. 


Manitoba  Dairymen 
To  Meet  in  Winnipeg 


Winnipeg  —  All  branches  of 
Manitoba’s  dairy  industry  will  be 
represented  at  the  65th  annual 
dairy  convention  to  be  held  Jan¬ 
uary  24-25-26  at  the  Royal  Alex¬ 
andra  Hotel  here,  according  to 
C.  H.  P.  Killick,  Dairy  Commis¬ 
sioner  for  the  province. 

Programs  have  been  planned  for 
cheesemakers,  creamery  opera¬ 
tors,  dairy  cattle  breeders,  butter 
makers,  and  a  joint  producer- 
manufacturer  session  will  be  held 
on  the  final  day. 


Hugh  Mackay  Company 


Montreal  Stock  Exchange 
Members:  Montreal  Curb  Market 

Vancouver  Stock  Exchange 

235  St.  James  Street,  W.  MONTREAL  Telephone  MA.  9 1 2 1 

iAontreal  •  Halifax  •  Saint  John  •  Ottawa  •  Cornwall 
Toronto  •  Vancouver  •  London,  Eng. 


the  Old  World,  has  fought  and 
suffered  through  the  centuries  to 
retain  democratic  freedom.  Today, 
many  Greeks  enjoy  the  security 
and  privileges  that  Canadian 
citizenship  affords. 

Inspired  by  their  natural  love  of 
independence,  many  have  started 
their  own  businesses  and  built  theiu 
into  successful  enterprises. 

Greek  literature,  architecturi 
and  philosophy  have  contributed 
much  to  Canada’s  culture  and  the 
thrift  and  progressiveness  of  her 
people  have  won  the  respect  of 
all  Canadians. 


The  STRENGTH  AND  VITALITY 
of  any  nation  stems  from  the 
character  of  its  people.  Canada, 
stalwart  champion  of  democracy, 
draws  its  strength  from  the 
peoples  of  many  nations  and 
its  variety  and  colour  from  the 
blending  of  their  racial  and 
cultural  heritages. 

Rich  in  natural  resources,  Canada 
has  enriched  herself  culturally  by 
interweaving  the  national  charact¬ 
eristics  of  these  many  races,  whose 
common  bond  is  citizenship  in  the 
Canadian  Family. 

Greece,  cradle  of  democracy  in 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  as  at  January  11th, 
I  shows  total  assets  $7,455,053  higher  than  at  end  of  previous  week  at 
i  $2,147,814,802.  Investments  are  shown  $12,036,815  up  from  previous 
week;  holdings  of  sterling  and  U.S.  Funds  were  $5,980,027  lower, 

I  while  other  assets  were  up  $1,382,767.  Deposits  increased  $33,- 
542,332;  circulation  was  down  $20,710,831,  while  other  liabilities  were 
'  $603,579  higher. 

I  In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $88,302,543  higher.  Investments  reveal  an  increase  of 
i  $5,236,852. 

{  Circulation  is  up  $16,065,208  from  same  period  last  year  and 
deposits  are  shown  $11,059,694  lower.  Comparative  figures  rae  shown 
herewith: 

I  J.1I1. 11, 1950  Jan.  4, 1930  Ch’ge  in  wk.  Ch'geinyr. 

I  ASSETS  — 

I  (jolil  Bullion  .  .  .  .  . 

Stprliiig  and  I’.S.  Fund  .  78,filfi,fi70 

Ollier  Currencies  .  .39,8.'t7  1;)  8.i7  +  1.1, .180  —  ir>l,.83ri 

j  Total  .  T8jnn.3n  ’iT,r.72,360  —  0,9(il>,n47  +  78,003,704 

,  Subsidiary  Coin  ........  132,544  153,080  —  536  -f-  28,611 

Advancea  to:  — 

Chartered  &  Sav.  Banks  .  .  .  . 

Investments  — 

(a)  Fed.  P.  Short  Term  1.780,682,419  1.708.923,678  -fil-738,771  +|>'8,r)60,.501 

(ill  F'ed.  Prov.  Securities  "  " 

(c)  Other  Securities  .... 

Total  . 

I.D.B.  Share  Capital  .... 

Bank  Premises  . 

All  Other  Assets  . 

Total  . 

LIABILITIES  — 

;  Capital  Paid  Up  . 

I  Best  F'und  . 

.Notes  111  Circulation  .... 

I  Deposits  — 

I  (b)  Chartered  Bunks 
(at  Fed.  Oovemnieiit 
I  (0)  Others  . 

Total  . 

1  Liabilities  (other  enrr.) 

.\li  Other  JJahilities  ... 

Total 


DISTILLERS  (Canada)  Limited 

AMHERSTBURO  •  ONTARIO 


Ccilvarrt.  Secretary  of  State  to  King  James  1,  and  head  of  the  famous 
Calvert  faniily,  founded  one  of  Canada's  first  colonies  in  Newfound¬ 
land  in  1622.  Calvert  and  his  descendants  fostered  the  principles  of 
religious  tolerance  and  democratic  freedom  and  thus  helped  sow  th*  i 
fertile  seed  of  democracy  in  the  New  World. 


NEW  COCKTAIL  BOOKLET 

For  details  write  the  Mon^el  offices  of  Duncan  Harwood  &  Co.  Ltd, 
905  Dominion  Square  Building,  Montreal,  P.Q. 


2,147,814,802  2,140,359,749  +  7,455,053  +  88,302,543 


78,706.513 

84,672,560 

—  5i9Gt),rt47 

+ 

78,00.3,704 

152,544 

153,080 

—  536 

+ 

28,611 

.780,682,419 

1.768.923,678 

+11.7.38,771 

+1 

378, .360, 501 

227,730,092 

227.4.32,018 

+  278,044 

— ; 

378,82:4,649 

iisuoo.ooo 

.3,500,000 

+ 

5s500,000 

1,013,912,541 

2,001,875,726 

+12,0.16315 

+ 

5,236,852 

25,600  000 

2.3,000,000 

:i.rMis327 

3,619,273 

+  2,0.34 

+ 

1,118,268 

26.191,870 

25,009,109 

+  1,382,767 

+ 

3,8.3.1,107 

:,1 47,814,802 

2,140,359,749 

7j435t053 

+ 

88,302,513 

.3,000,000 

10,050  367 

10,0.30,367 

.281.869  996 

1,. 102,580,827 

—20,710331 

+ 

16,065,208 

51 1,2.12,555 

.340.37.3,81  4 

—26,14.1,2.39 

17,721,095 

<19.389,457 

18,.371.619 

+  .30.817,808 

— 

4.1.(r25.441 

t2l..386,840 

11.3,749,0.39 

+  8,867,781 

+ 

49.686,841 

7.18.208,85.1 

704  666,521 

+  3,1,.342,.i;i2 

— 

11,059,694 

8:,  146,676 

90,126,70.1 

—  5,980,027 

4- 

83,727,040 

2.1,5.18,910 

27,9.15,331 

+  603,579 

_ 

430,011 

/ 


Moyember  Trade 
Figures  Best 
For  Last  Year 

Exports  at  Peak  and  Im¬ 
ports  Just  Above  Aver¬ 
age  —  Good  Credit 
Balance 


Ottawa.  —  Canada's  exports  j 
vv»re  at  highest  level  for  last  year  j 
by  a  substantial  margin  in  No-  | 
vember  and  imports  were  only  | 
••lightly  above  the  average  of  the  j 
previous  10  months.  Credit  balance  | 
*ln  community  trade  with  all  coun-  | 
tries'  Was  accordingly  the  largest  of  i 
any  month  in  1949,  amounting  to  j 
S?)5,900.000  as  compared  with  $37,-  | 
400.000  in  October  and  an  average 
of  $13,000,000  for  the  10  months 


SHAWINIGAN  W.  A  P.  APPOINTMENTS 


-  ,  —  - - - - - - JHE  financial  times,  JANUARY  13,  1950  9 

Cotton  Activity  Director  of  Imperial  Bank  Revenuos  Down  Expenditures  Up  ment.s  made  by  the  government 

totalling  $22.8  in  Decem- 

At  High  Level  Federal  Government  This  Year 

V  nine  month.s  of  the  fiscal  year. 


J.  A.  Fuller 


E.  Gray-Donald 


Bales  Opened  Last  Year 
at  Highest  Point  Since 
Year  1943 

December  consumption  of  raw 
cotton  showed  a  continuance  of 
the  moderate  increase  in  output 
'  which  first  appeared  in  the  late 
!  fall  of  1949.  Bales  opened  in  De- 
j  cember  totalled  36,881,  up  from  the 
I  35,921  for  the  previous  month  and 
I  34,608  bales  in  December  1948. 

Without  this  current  phase  of 
i  slightly  higher  activity  the  total 
I  for  1949  would  have  been  reduced, 
due  to  the  low  level  of  operations 
through  the  late  spring  and  sum¬ 
mer.  Total  bales  opened  in  1949 
amounted  to  383.989  (  500  pounds 
gross  weight),  an  increase  of  4'> 


Ottawa  —  Monthly  statement  of  ^  rates  were  in  the  nine  month.®  to 
the  Comptroller  of  the  Treasury  '  date  partly  offset  by  an  increase 
covering  revenues  and  expendi-  in  corporation  income  tax  of  $72.3 
tures  for  the  month  of  December  million. 

and  the  first  9  months  of  current  i  E.\pendlfiireK  I'p  Sharply 
fiscal  year  shows  total  revenues  Tnta!  vno  ri  t  ■  tv,  ' 


NATURE  UNSPOILED 


^  ,1.  Total  expenditures  in  the  month 

of  the  the  government  for  the  S  „ 

.u  »  u  .  December  were  .$200.3  mil  ion 

month  of  December  of  $199.6  mil- _  .  ... 

„.  .  .  J  .J  compared  with  $170.2  million  in 

lion.  This  represented  a  decrease  » 

of  $20.6  million  from  the  $220.2  T 

million  total  in  December  1948. 

months  of  the  fiscal  vear  were 
For  the  first  nine  months  of  the  4 

,  *  *  I  *  ,51,53i.4  million,  an  increase  of 

fiscal  vear  total  revenues  amount- '«,oi  ^  n- 
«  *  oois  ^  $lwl.O  million  or  14.2'r. 

ed  to  $1,836.4  compared  with  $1,-  ,  .  * 

9,56.2  million  for  the  same  period  a  .  expenditures  in  the 

year  ago.  a  decrease  of  $119.8  mil-  Zni.Tf  ‘'1,"'^  ^ 

Vnnr  Rir/  Counted  for  by;  National  Defence, 

*1,  ,1  ,  J  ■  T-,  $76.6  million:  family  allowances, 

Excise  taxes  collected  in  Dec-  tm-  „  ■  . 

ember  at  $49.2  million,  were  down  »q'-  *  n-  pensions, 

SRR  miliinn  frn,.,  Q  mil.  expenditures  by  the 


PERCY  M.  FOX 


some  $6.6  million  from  $55.9  mil¬ 
lion  a  year  ago  and  have  dropped 
about  10.2%  in  the  fiscal  year  to 


Department  of  Mines  and  Re¬ 
sources.  $12.7  million  including 


Jan^uary  to  October.  Heading  a  series  of  promotions  announced  by  James  Wilson,  total  for  1948.  This  T„,r,oriai  RnnU-  r.f  r-or,  1  ^  «,4sr  payments  under  the  Emergenev 

The  November  balance  was  ;  O.B.E.,  president  of  The  Shawinigan  Water  and  Power  Company,  i  I’fnnffht  bales  opened  to  the  high- ;  Imperial  Bank  of  Canada  an-  date  or  from  $45o.l  million  to  Mining  Assistance  Act:  and  ^YOURS  TO  ENJOY 

.slightly  below  that  of  $58,200,000  ,  J.  A.  Fuller,  a  vice-president  of  the  company,  has  been  named  I  est  point  reached  since  1943,  but  Percy]  $408.7  million.  Personal  income  compensation  to  provinces  under  Like  a  miniature  parrot,  the 

for  November,  1948.  but  more  ^  executive  vice-president.  E.  Gray-Donald,  heretofore  chief  engineer  still  10%  below  the  1943  figure  of  i collected  in  December  rental  asrreements  tlR  9  WHITP-WINCiFn  rPORgBlil 

than  double  the  figure  of  $26,900.-  of  (Quebec  Power  Company,  moves  to  the  Shawinigan  company  as  425,107.  President  of  Lake  St.  ;  amounted  to  $35.6  million  as  com-  minjo,,  princinal  decrenspo  in  h  <  ^  k  l  u  u. 

000  for  November,  1947.  For  the  vice-president  and  chief  engineer.  R.  K.  Mather  becomes  assistant!  Reason  for  the  moderate  in-  Power  and  Paper  Company  pared  with  S46.6  million  in  the  expenditures  in  the  same  neriod  ^  • 

11  months  endino*  November  the  Vice-president  and  chief  engineer.  A.  C.  Abbott  succeeds  Mr.  ,,  .  !  Limited,  St.  Lawrence  Paper  Mills  -same  month  of  1948.  For  the  ^  *  f  ui  i  ^  climbing  and  for  opening 

.11  iiiuniiis  enum?  iNovemDcr.  ine  _ _  _ _ _  ®  ....  ^  .  ..  .......  rrtn.se  in  overall  1949  artivitv  is  --  .....  .  T  .  ’  .  .  .  ..  .  .  were  interest  on  niiblir  deht  471  _  _  .  r. 


Mather,  who  was  formerly  manager  of  the  Commercial  and  Distribu-  I  Company  Limited,  and  St.  Law-  first  nine  months  of  the  fiscal  on  public  debt.  $7  1 

tion  Department.  attributed  by  producers  to  a  more  5^,^^  Company  Limited.  Mr.  'year  collections  in  thi.s  classifica-  '®^- 


cumulative  credit  balance  was  ,  I?"'’""’  or  me  c^ommerciai  ana  uisiriou- 

$186,400,000  as  against  $385,800.-  ]  »on  Department. _ 

000  in  1948  and  $161,100,000  in  NICHOLSON  PROGRESS  NeW  C.C.H.  IllCOme  TaX 

'  Better  progress  than  antici-  '  ic  Di.ki:ekA«l 

Domestic  exports  in  November  pated  is  being  made  in  the  cross-  I  '*  rllDIISliea 

were  valued  at  $292,300,000  as  j,j(j  4  zone  at  Nicholson  .  ~  . 

compared  with  a  monthly  average  ]  Mines.  It  is  now  felt  that  the  zone  ..  J® 

of  $241,500,000  for  the  January-  |  which  will  be  the  first  to  he  bcation  by  CCH  Canadian  Limited 
October  period,  and  re-exports  at  reached  underground,  mfy  be  en-  ^^th  edition  of  the  stan- 

$3,200,000  as  against  an  average  of  countered  about  January  20.  consolidation  of  the  Canadian 


Announcement  is  made  of  pub- 


readily  available  labour  supply  and  :  Vice-President'  and  tion  totalled  $471.9  million  as  corn- 

strong  consumer  demand  after  a  _ ,  _ .  c..  r  _ j 


elans'  Affairs,  $31.9  million. 
Expenditures  for  December  cx- 


.  ,  General  Manager  of  St.  Lawrence  1  pared  with  $564.8  million  in  the  .  ,  '  ,  _ _ 

period  of  mid-ycar  inventory  ad-  corporation  Limited,  and  Vice-  -same  period  of  1948,  a  reduction  of 

jus  ment.  As  a  result  Canadian  p.^i^ent  of  Brompton  Pulp  and  $93.0  million  or  16.5^ .  These  de- budgetary 
mills  showed  a  reasonably  strong  ;  ^  t  •  i  \  ■  i  i  «  ^  •  *i  *  surplus  for  the  first  nine  month.s 

J  .  ®  Taper  Company  Limited,  and  is  a  cimes  due  to  reductions  in  the  tax  .  .ono  i  n- 

year-end  picture,  m  the  face  of  4^^  f  ♦  $299.1  million  compared  with 

*  ,  .  Director  of  other  important  Can-  - - -  o  .,;ii  *1 

itiil  increasing  imports.  i-.  *1  $609.8  million  in  the  same  period 


itiil  increasing  imports. 

The  1949  index  (1935-39  equals 
100)  stood  at  125.2  compared  to 


$2,360,000;  while  imports  amount-  Xwo  test  holes  have  given  high  1”®°'"®  Tax  Act.  1950.  and  an  en-  .33  7  for  last  year  and  142  for  Brolome  Mines  Bullion 
ed  to  $239,600,000  compared  with  uranium  assays  but  head  office  work  on  the  new  depre-  5043  December  index  was  140.1,  Producfion  Up  In  1949 

an  average  of  $230,800,000  for  the  has  not  yet  been  provided  with  '  again.st  136.6  for  the  previous  _ 


an  average  or  wu.ouu.uuu  tor  uie  has  not  yet  been  provided  with  ' ''‘“V  7  .  .. 

Pjcvious  10  months.  For  the  11  details  as  to  their  significance.  ,  The  consolidation  gives  the  cur- 
J.ionths  ending  November,  the  ag-  _ _ _ _  *aw  set  in  wide  measure. 


aga'n.st  136  6  for  the  previous 
month  and  133.5  for  December  in 
1948. 


800,000,  and  imports  $2,547,800,- 

000. 


New  Imperial  Refinery 


months  ending  November,  the  ag-  °  rent  law  set  in  wide  measure,  "j-;  “  To  ZnV 

gregate  value  of  domestic  exports  ^  ^  while  each  section  is  followed  in  _ _ _ _  went  over  the  pievious 

was  $2,707  400,000  re-exports  $26,-  ^*4e  Gain  in  Imports  'narrow  measure  with  the  text  of  ,  •  1  ii  a*  years  mark,  the  company  reports. 

800, Ood.  and  imp’orLs  $2,547.800r  Wool  FobricS  From  U.K.  ]  the  section  before  any  amendment  ‘  NeW  Imperial  Refinery 

000.  -  and  the  analogous  sections  of  the  To  Be  Built  in  Winnipeg  i04^S  frn 

In  contrast  with  the  customary  ,  In  October  1949,  British  exports  o'*!  This  edition  contains,  as  -  ‘  ’  Includinc-  the  S'T'n 

large  debit  balances  in  the  previous  of  wool  cloth  to  Canada  totalled  j  well,  the  Consolidated  Excise  Tax  A  now  Imperial  Oil  refinery  will  nremiiim  for  the  final  loio 

months  of  the  year,  Canada  had  an  1  174,000  square  yards.  Of  this  t  A^ot  and  the  tax  conventions  with  start  going  up  in  Winnipeg  soon  o,,orteTiitnut  for  1040  wa-?  va- 
export  balance  of  $10,900,000  in  total,  570.000  square  yards  were  U.K.,  U.S.  and  N.Z.  govern-  at  a  cost  of  $10  million,  according  I*  .  .  to  q\q  whiin  ot  r.Ar 


machine  and  scientific  instrument 
Bullion  output  of  Bralorne  Mines  manufacturers  who  are  co-operat- 
in  1949  went  over  the  previous  '  jpo-  to  put  on  the  biggest  display 
year  s  mark,  the  company  reports,  pf  jtej  kind  ever  held  in  North 
Gold  recovery  was  82,405  ounces  :  America  at  the  third  Canadian  In- 
from  178,995  tons  of  ore  against  '  tcrnational  Trade  Fair  in  Toronto 
74,876  ounces  in  1948  from  118,-  ppxt  June,  are  in  a  position  to  sup- 


$609.8  million  in  the  same  period 
U.K.  Tool  Makers  To  a  year  ago.  As  in  previous  years, 

Umua  BSm  Ctmtm  nicMlMu  expenditures  in  the  closing  months 

Hove  Big  Pair  Pisploy  popped 

Toronto.  -  The  100  British  tool.  rd"JhIrehv^  substantial  amounts 
,  .  ,  .  .  *  and  thereby  reduce  corresponding- 

achine  and  scientific  instrument  ^^e  surplus  for  the  full  vear. 
anufacturers  wno  are  co-operat-  ^he  budgetary  surplus  of  $299  1 


uses  his  specialized  beak  both 
for  climbing  and  for  opening 
the  evergreen  cones  which 
contoin  the  seeds  he  loves.  He 
is  an  attractive  bird,  and 
should  be  protected.  Look  for 
him  in  pine,  spruce  and 
hemlock  trees. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO.  ONTARIO 

t  O  00  CARLING'S  D30E 


119  tons.  Including  the  $3..i0  per  ,  p]..  vvide  variety  of  material 
ounce  premium  for  the  final  1919  products,  according  to  advance 
quarter  output  for  1949  was  va-  ^v,,rd  from  the  United  Kingdom. 


cxjiaii  Uttiaiive  01  ijiu.wuu.uuu  in  yaius  were  -  -  - •  -  -  -  o -  c.i  a  mai.  «av  iiiniiuii,  accuiuiiig  ,  .  .  t2q50  176  while  nt  «'!'i  ner  .  .... 

November  trade  with  the  United  woollen  type  cloths  and  604,000  '^®"Ls.  2-way  cross  reference  to  an  announcement  by  G.  L.  Stew-  for  the  full  1048  vrar  nrn.  i  Those  arranging  the  exhibit 

States.  This  resulted  from  a  record  square  yards  were  worsteds.  liable  to  old  and  new  acts  and  a  ,irt,  president.  The  contract  will  .  ..  worth  S2  fi90  rro^  state  that  the  participating  coin- 

value  of  $171,300,000  for  exports.  Br=tish  exports  of  wool  fabrics  index  bring  all  points  of  be  let  shortly  and  construction  ...  .  supply  machines,  tools 

Tvhile  the  value  of  imports  at  $162,-  to  Canada  during  the  first  ten  ; instantly  to  use.  should  be  completed  by  May  1951.  Officials  state  that  the  impor- 1  and  equipment  ranging  from  the 


panics  can  supply  machines,  tools 


_  should  be  completed  by  Mav  1951. 

700.000  was  slighUy  below  the  monthsTl949  hT  aTaged^ui' i  depreciation  system  lncrea.sed  refinery  capacity,  to-  ^®"®®  vein  discovered  needs  of  the  large.st  mass-produc- 

aveiage  of  $163,800,000  for  the  bv  volume  above  the  monthly  rate  getlier  with  movement  of  Alberta  .'^"’P'’’®  I'nits  down  to  the  simplest 

earlirr  months.  For  the  11  months,  of  exports  during  the  year^l938  ^  crude  eastward  by  pipe  line  will  plumber  or 

the  debit  balance  with  the  United  !  The  inc-ease  in  exports  of  worsteds  ®’'P®*’I®-  accounting  and  legal,  re-  ;  mean  lower  petroleum  product  ,  iMmed  when  the  shaft  is  com-  ,  carpenter.  In  addition  to  hand 
States  on  commodity  account  ag-  ;  has  been  greater  than  that  for  a  practical  working  pHces  in  the  area  served,  by  the  '®  T®^26rhTJel  T 

gregated  $438,500,000  compared  1  other  types  of  fabrics.  Worsteds  level  the  new  law  and  regulations  new  facilities,  the  company  said,  ^h®  20^  .ut  S  ft  helw  the  f 


Officials  state  that  the  impor-  1  and  equipment  ranging  from  the 
tance  of  a  new  vein  discovered  liecris  of  the  largest  mass-produc- 


with  $273,700,000  in  1948  and  |  are  I 
$884,200,000  in  1947.  rate 

Due  to  a  rise  over  October  in  im-  ,  rate, 
ports  from  the  United  Kingdom  i  li 


rate^’rul  Ibove^Uie^mT  monthly  i  iVil  or  branch  pipe' line  from  "a  *®'’®''  averages  3.9  ft.  wide  and  f.,r  .scientifically  mea.suring  the 

,  ^  nesses  effective  for  1949  and  sub-  take-off  point  of  the  Interprovin-  assays  were  mine  average,  it  is  finest  limits  yet  achieved,  optical 

_ _ A.  4. _ X*  _  _  ^  efafArl  GVk/'vvf  a  fUA  1  _  i.  _  a _ t_  •  _ • _ a j  _ 


level  the  new  law  and  regiila 
which  set  up  an  entirely 


regulations  new  facilities,  the  company'  said.  *^''®  20th  to  the  26th  level.  The  include  surgical  instruments  for 
tirely  new  phe  crude  will  be  moved  either  by  *'®''^  ''®‘"'  ^e^e'v  the  25th  '  delicate  operations,  instruments 


ports  from  the  United  Kingdom!  H  is  .still  too  early  to  as.sess  what  ,  ciai  line  at  Gretna,  Man. 

Rjid  a  drop  in  exports.  Canada’s  ;  effect  devaluation  has  had  on  the  ■  ,®,.  explanation  and  Engineering  design  for  the  new 

credit  balance  with  that  country  1  volume  of  British  cloth  shipments  supported  with  plant  has  been  under  way  for 

fell  off  in  November  to  $30,700,-  I  to  Canada.  However,  according  to  examples,  illustrative  ,  some  time  and  field  work  will  bc- 

000  from  $53,300,000  in  October  j  Dominion  Bureau  of  tSatistics  fig-  ®e*®“|a«ons  warnings  covering  as  soon  as  weather  conditions 
but  was  slightly  above  the  balance  ,  urcs.  employment  in  the  Canadian  '  “\®  !  permit  in  the  early  spring.  When 


GOLDEN  MAMTOU 
Golden  Manitou  Mines  Ltd.  re- 


Oj’  $28,600,000  for  November,  1948.  i  wool  yarn  and  cloth  industry  was  relevant  law  and  the  regu  ,  j..]  fijn  op( 

For  the  11  months  the  credit  bal-  1  down  1.000  in  November  1949  as  ^  T®  ,.,7  employ  about  175  persons, 

once  was  moderately  higher  at  compared  with  November  1948.  ‘  e  first  printing  was  sold  out  , - - 

$372,400,000  compared  with  $365,-  i  - - - -  gui“  da"^rm  tW^untriS  ^  SurprlsO  StOftS 

mooo  ror  J.„„.ry.Nov=n,b.r,|  MAGNCT  CONS  MINES  ™ch.rled\  Operations 

sdvflvS  hniLce  the  west  Winze  workings  ^  business  in  Can-,  Toronto 

*t..^3  export  balance  from  trade  |of  Magnet  Consolidated  Mines  has  Lda  ^  ha  been 

with  all  countries  in  the  11  months  |  been  extended  for  120  feet,  presi-  ‘  . _ _  ^  , 

*3  mainly  the  result  of  the  higher  ,  dent  J.  Dumaresq  Smith  reports.  !  .  _  *  i  t, 

level  of  Canadian  imports  which  The  first  90  feet  have  been  slash-  I  AVOragO  TorontO  atOCK  |  ®ea  d 
was  characteristic  of  the  first  ed  out  to  7'i  to  8  ft.  widths  but  Yields  Shaded  Upward  Tc  Hom 
seven  months  of  the  year,  the  11-  sampling  has  not  been  completed  ,  „  !  , 

month  total  of  $2,547,800,000  com-  I  along  that  length  to  date.  Latest  I  The  average  yield  on  112  divi-  ^property 
paring  with  $2,405,000,000  for  the  |  face  samples  averaged  0.37  ounce  I  ‘•e'^d-paymg  stocks  on  The  Toronto  ^  and  super 
like  period  of  1948.  Domestic  and  i  with  mucks  running  0.42  ounce  !  Exchange,  as  compiled  by  ,  camp. 

'foreign  exports  during  the  period  per  ton.  !  ^Ins^'  Lawson  &  Co.  on  prices  of  '^^®e 


cial  line  at  Gretna,  Man.  stated.  Short  crosscuts  from  the  ,  and  photographic  equipment  and  a 

Engineering  design  for  the  new  "®'^  ’®''®‘®  »hould  intersect  the  ,  large  number  of  other  products. 

plant  has  been  under  way  for  vein  and  drifting  can  then  proceed.  - - - - _ 

some  time  and  field  work  will  be-  _  ^  GOLDEN  MANITOIi 

gin  as  soon  as  weather  conditions  LAKE  SHORE  MINES  I  Golden  Manitou  Mines  Ltd.  re¬ 

permit  in  the  early  spring.  When'  Lake  Shore  Mines  Ltd.  reports  '  ports  hole  No.  14148  in  minerali- 
in  full  operation,  the  refinery  will  bullion  output  for  the  December  '  zation  from  478  to  725  ft.  and  had 
employ  about  175  persons.  <  qu.srter  of  $1,601,505  compared  j  all  appearances  of  the  -wide  sec- 

- :  with  $1,338,524  for  the  preceding  '  tion  cut  in  hole  No.  14138  about 

Lake  SurprisO  Starts  !  quarter  in  1948.  During  the  period  ]  three  weeks  ago.  From  775  to 

_  .||.  i  ,  !  tonnage  milled  was  93,932  with  re-  1 880  ft.  the  boring  intersected  a 

Drilling  oporations  l  covery  per  ton  of  $17.05  compared  1  length  corresponding  to  the  grade 

-  i  with  the  previous  quarter's  94,249  |  in  the  previous  hole,  states  the 

Toronto  —  The  diamond  drill]  tons  and  recovery  of  $14.20  per  |  company.  Another  hole,  No.  14149 

has  been  moved  onto  the  Lake  i  ton,  is  now  drilling. 


ada.  i  has  been  moved  onto  the  Lake  i  ton 

- - - -  ]  Surprise  Mine  property,  it  is  an-  j 

Average  Toronto  Stock  !  nounced  by  the  management.  The  , 

w.  I  .  ,  J  J  II  ■  core  shack  has  been  erected,  and  j 

T  leias  anaaea  upward  ]  j,  c.  Honsberger  has  gone  to  the  ; 

The  average  yield  on  112  divi-  ]  property  to  spot  the  first  holes 
dend-paying  stocks  on  The  Toronto  ,  supervise  the  diamond  drill-  , 

Stock  Exchange,  as  compiled  by  •  ing  campaign,  which  is  to  com-  , - 

Mosi,  Lawson  &  Co.  on  prices  of  ]  mence  forthwith. 


Canadian  Business  Index 


were  only  slightly  less  than  in  |  The  crosscut  on  the  13th  level  ,  16th,  was  5.98%,  up  .09  property  li^  about  30  miles 

1948  has  iust  about  oenetrated  the  No  I  I^e  previous  week.  The  cur-  ;  Irof”  the  recently  completed  149 

Both  in  1949  and  1948  a  consi- ,  4  fault  which  had  displaced  the  I Peld  compares  with  6.00%  j  ^ 

J _ ,, _ .  _ _ I  .  i  f  ivmntvi  ocTG  anH  s  STr'  laat  Fellcieu  to  Chibougamau  Lake. 


FINANCIAL— D.B.S. 


derable  part  of  the  surplus  resulted  ,  ore  approximately  65  feet. 

from  heavy  exports  in  the  later  j  - 

months  cf  the  year.  Last  year  the  J  DARMAC  DRILLING 

volume  of  exports  in  the  aggregate  j  Darmac  Gold  Mines,  Ltd.,  now 


one  month  ago  and  5.87%  last  I^'eUcieu  to  Chibougamau  Lake.  |  Suviuxs  d.'pomi 

'Completion  of  this  highway  at  a,  «.iiirpnt  Loans 
^®'  '^-  i  ♦  tAnnnnnn  s.roa  DOMINION  FINANCE 

Mining  stocks  gained  .12  in  yield  |  of  $4,000,000,  which  was  Hpvpiuip 

at  5.80%.  One  month  ago  the  yield  i facilitate  the  develop- j  «)idiii.'i..v  icxin  ndih 


Hank  iVhits  11  innnths  . 
('.hartpr*‘d  liaiiKs  —  .list 

lloniaiul  Drposits  . . 

SaviiiRs  l)**|)OMls 

liurrent  l.oans  . .  . . . . . 


7!M.’.8,,V>I,M)0  72,887. .'k’di.IMm 


appears  to  have  been  less  than  in.  I  doing  deep  drilling  on  its  24-claim  ]  5.83*^; ;  last  year  5.889^ 


ment  of  known  rich  occurrences  of  i  '*"• 

,  .  „.  .  iolal  hxpeiidilurps 


1948,  while  the  volume  of  imports  '  property  in  Lebel  Township,  re-  |  Common  stocks  rose  .11  to  6.35%  .  S®!*!  I*®®®  "petals  L^e  Chi- 


...  U  niontlis 
...  !)  months 
}:\|).  II  months 
!l  months 
....  U  months 


increased  appreciably.  At  the  same  ports  the  first  hole  in  the  current  |  compare  with  6.379^  one  j  &  Hp^icinn  tn  rondurt  a 

time  average  prices  appear  to  have  campaign  has  cut  strong  minerali-  ^*^*1  6.18%  last  year,  j  ®v  m  .  .o  Lake 

been  slightly  higher  in  1949  than  in  zation  in  a  wide  shear  zone  with  Preferred  and  “A"  stocks  w€r«k.up  ^ 

1948  in  the  case  both  of  exports  two  intersections  of  well-minerali-  i  6.08%.  Comparative  figures  P  .  P  P  ^ 


and  imports. 


ALT'MINITM  COMPANY  SIIS.  |  whn  completed  the  drill  will  be 
Aluminum  Company  of  Canada  moved  northeast  to  follow  the 
advises  that  a  further  75  shares  of  shearing. 

4%  cumulative  redeemable  prefer-  - 

red  stock  have  been  cancelled,  CONS.  BEATTIE  OUTPUT  UP 
thereby  reducing  the  number  of  Consolidated  Beattie  Mines  Ltd. 
.shares  still  outstanding  to  555,564  reports  bullion  output  of  $675,448 
shares.  for  the  December  quarter  corn- 


two  intersections  of  well-minerali-  |  d?  at  6.08%.  Comparative  figures  ]  .^oectelf  that  the  initial 

zed  prophyry.  This  hole  is  near-  ]  for  last  month  and  one  year  ago  j  planned  to  test  the 

ing  completion  at  1,000  feet  and  ]  were  6.07%  and  5.74%  respective- i  ^  u  fix¬ 


ing  compieuon  ai  i,uuu  leei  anu  - - -  - - - . .  discovery  showing  which  is  ex- 

whn  completed  the  drill  will  be  i  nf  a  amnii 

moved  northeast  to  follow  the  ]  The  bank  group  gained  .02  at  i  P  showing  is  stripped 

shea-ine  i  3.719; .  The  respective  figures  for  P°‘"^-  ^^®  show'ng  is  sinppea 

i' _  last  month  and  one  year  tgo  were  !  across  the  pomt  for  a  distance  of 

O .  .1  G  oor/  90  feet,  where  it  disappears  mto 

CONS.  BEATTIE  OUTPUT  UP  j  3.i6%  and  3.98%. _  i  Officials 

Consolidated  Beattie  Mines  Ltd.  niTimEx  DRnnTTrTiriNr  i  are  confident  that  diamond  drill- 

;r’S.“c.UT«u.°rte  Acc,  ““o  B3'S!l  Dredg.  ;"S  "»<<f  ““Jf. 

,«?d43  Tu.'.  preoV  ] L^Ud  P~dd0«o„  report  -or 


bougamau  area  was  a  major  fac-  |  bi'SINESS  conditions— d.b.s. 
tor  in  the  decision  to  conduct  a  Cen.ral  Eronomic  situation- 
drilling  campaign  on  the  Lake  '  >"«'«  ‘'"‘‘.“'O®" 

Surprise  property  of  25  claims.  Production  and  General  Busineee  — 

It  is  expected  that  the  initial  Mineral  Production  — 

J  If  -11  1.  1  t«ot.  tv...  xiioltl  —  12  IlIOIllllS  .  tliiiu-cs 

drilling  will  be  planned  to  test  the  moniiis  .  iohn 

discovery  showing  which  is  ex-  xAsbestus  i*roii'n  —  12  mos. 

J  ,,  -JH,  „t>  „  „„_11  '  xOiiieiil  PrtHi  lie  tion,  12  iiios.  Ilbis. 

posed  across  the  width  of  a  small  Production  — 

point.  The  showing  is  stripped  October  I'l.i.'.-:!!)  l■(Ilml  100 

...  .  ■ _ _  Flour  I’roJiiflioii  F  iiios  ml  Bills. 

across  tha  point  for  a  oistanca  of  Roiuiisod  —  nios.  No. 

90  feet,  where  it  disappears  into  Leather  iio.Jts,  simes.  10  nms.  I'rs. 

, _ rxremi.i.  Newsprint  I’roilucl.  11  mos.  Ions 

the  water  at  both  ends.  Officials  steel  ingot  i*roii„  i2  mos.  s.  ions 

are  confident  that  diamond  drill-  Pi*  Iron  Prod..  11  mos.  sh.  •ions 

ing  under  the  lake  could  extend  x”,*;  *^"*‘71’  nlonih^.  "no. 

the  original  showing,  which  con-  Paint  Varnish  Sales  —  « 

sists  of  three  syenite  dykes,  vary-  iVeTineti^^PeiToiei-m^''-  8  monii's' 

ing  from  one  to  10  feet  wide,  se-  |  Manuf'g  Inveniorie.  —  <vi . 

parated  by  sheared  rock.  H'ldg.  Permits  .  lO  months 


O’BRIEN  OUTPUT  UP  ling  quarter  and  $558,440  in  the  |  t.hc  month  of  December,  s**];  j^om  one  to  10  feet  wide,  se- j  ^Yanurg  inx^nToIde.  " 

O’Brien  Gold  Mines.  Limited,  re-  like  quarter  of  1948.  Tonnage  dredges  handled  1,024,100  yards  of  ^  1  (...lum  Lon.mmpii.m 

ports  production  for  the  first  |  milled  in  the  December  quarter  gravel  for  a  total  recovery  of  ap- '  *»  ><>«.  Perm . 

quarter  ended  December  31  was  [  aggregated  126,320  with  recovery  prcximately  5,096  ounces  of  I‘"®  jjminarv  prospecting  where  the  !  TRADE  — 

valued  at  $257,686  compared  with  I  per  ton  of  $5.35  against  115,880  gold.  One  of  the  dredges  now  |  disappears  under  water  at'  l"lal  {immrts 

$245,392  for  the  corresponding  pe-  I  tons  and  recovery  of  $5.59  a  ton  in  operating  was  out  of  commission  ^  point  return-  'i  ruili*  . 

rind  nf  1fl48.  Durinir  thfi  nfirrnH  i  thfi  nrfinfidin^  Quarter.  !  for  fifteen  days.  !  ..  .V  ."  o  g"  „L  «  i  n-l;-  Balauee  . 

I  .S.  I'idani'c 
I’.K.  H.'ilant'c 


riod  of  1948.  During  the  period  1  the  preceding  quarter.  ^  v-— _ _  i  .n  i-m  n  i- 

16,544  tons  of  ore  were  milled  '•  For  1949  there  were  468,700  During  November  seven  dredges  ^  Q^y,gj.  y^ins  have  also  been  I'-i'-  Bainm'c  . 

with  an  average  recovery  per  ton  ]  tons  of  ore  milled  with  recovery  handled  1,280,580  yards  to  recover  |  of  discovery  ]  domestic  trade-d.b.S 

of  $15.58  and  compared  with  13,-  |  of  $2,476,193  or  $5.28  a  ton  approximately  5,234  ounces  while  ;  oyfgj.op  iL  pai  tm.mt  Sai.  s 

513  tons  and  recovery  of  $18.16  against  1948’s  462,000  tons  and  re-  in  December  1948  seven  dredges  !  _  WiioU-saip  Sai-s,  (loi. 

a  ton  for  the  year  ago  compari-  |  covery  of  $1,751,856  or  $3.79  a  '  hand'ed  594,604  cubic  yards  to  re-  j  CANADA  LIFE  Pal-m*  memn^ 

son.  ton.  cover  4,220  ounces  of  fine  gold.  APPOINTMENTS  PRICES — D.u.s. 


.  ed  values  of  $52.50  and  $9.80.  Se- 
i  veral  other  veins  have  also  been 


li  monllis 
II  mnntlis 
II  mnntlis 
II  mnnihs 
II  mniilhs 
II  months 


CANADA  LIFE 
APPOINTMENTS 


Toronto.  . —  The  appointment  of 
tv.'o  executive  officers  has  been 


IL‘|>urlm<‘iit  S'lni'e  Sides  1(1  mniillis  < 
WIioIcsuIp  Sales,  (lei.  ■.’l.'i-.'lll  I'qnal  Ihd 
Ketail  .Sales  —  10  itionlhs 

I'arm  income  .  6  months 

PRICES— D.B.S. 

Wholesale  Pi  ice,  Nov.  "r.-.'IO  ennal  Khl 
Cost  of  l.ivinR.  Nos.  KI.'Ci-.'.ll  iiimil  K'H 
Iml.  Com.  SI<M'k.  Nov.  ’H.'i-.'KI  ei|nid  loo 
Iml.  Boiiil  Yiehls,  Nov.  •.•(.■.-.■|!l  e<|nal  KKI 


2..'.(s8.r..-,.-|,!l8l 

t.lt<.:il7,2.S« 

2,2l»„').‘il„->6!t 

L8:m.  1 17,927 
1.14.1, 12(1.21(1 
29(1. 729, .'.12 
L.'>87.:i(iL9(il 
299,(i8.">,90« 


l,l(i:i.8.'.fi 
I9,27.’i,(l(l(t 
.•i7;t,(iIO 
10, 0(19,019 

194.0 
T,lll>.407 
13,877.(100,000 
.I(l.(i(;8,9.‘i9 
c7(iLl.V'. 
2  922.981 
l,((.S2.;i.7(l 
42,633.119,00(1 
264,713 
62,917,200 
i;i„'.,'i8.76.') 
j7,5;i9,800 
120.7 
12.7.2 
347.732,(100 


2,731,200,(100 

2..'i47.8(l(l.(((HI 

•.,282.(l(((l.(l(l(l 

-el8(i.  10(1.0(10 

i:t8..'i(l(l  (HIO 
.  372,100.0(81 


648.900.0(81 
3 1 4. .7 
r..-i.t9,()n(i,ooo 
1,076,700,000 


2,616,192.176  —  1.8 

4.087,691.01(1  .  8.8 

2,129,379.736  -  7.6 

1,976,207.870  —  6.1 
1.077,020,71(1  —  8.1 

262,:i79.l77  .  i:i.i 

1.316.112.162  11.2 

6(19,767,1(17  —  70.9 


3.729.6(18  ■  16.3 

18.1I‘I,6.S9  -I-  1.7 

716,769  -  20.0 

14,127,123  +  13.2 


7,719,77  4  —  1.(1 

13,013,000,000  4-  6.0 

26,613.913  o-  17.2 
1..762.716  4-  4.4 

2.921.231  -  ((.I 

1.916.676  4-  1.8 

40,871,1.73,0181  4.3 

•236,87;t  4  1L7 
66,160,700  —  4.9 
7,748.760  4-  "9.6 
51,748.800  4-  11,0 


1.760  4-  "9.6 
.800  4-  1 1  0 

27.1  —  0.3 

2:1.7 

,000  --  13.8 


2.790.700.0(10  —  2,(1 


2. 1(17,000.000 
7,197,7(10.000 
-t  387.8(1(1,0(81 
27:1,700,(1(81 
-I  :i(i7,2(HI,(8IO 


6(17,70(1,(100  7.2 

319.3  --  1.7 
3,877,(81(1.(1(10  6.7 

921,400.000  4-  14.7 


IV e  offer  as  principals  — 

GREAT  LAKES  POWER  CORPORATION 

LIMITED 

AV2*/o  Central  Mortgage  Sinking  Fund  Bonds  Due  December  30rii  1969 
Price:  100  and  occrjied  interest  —  Yielding  4.50% 

Descriptioe  circular  upon  request 

% 

Co ctiran, Murray  C  Co. 


announced  by  The  Canada  Life  GRAIN  STATISTICS— BunheU-D.B.s. 
Assurance  Company.  The  promo-  |  ‘'Viieat  in  sime,  .lanm.cy  .iih  . 
tions  include  John  S.  Harris  as  employment — d.b.s.— Nov.  i»i 
assistant  superintendent  of  agen-  General  index  ..  1926  emiai  I'lo 

cies  and  Thomas  R.  Walsh  as  ex-  •transportation — d.b.s. 
ecutive  assistant.  Railway  Car  Loadinca 

Mr.  Harris  has  had  wide  ex-  Cars  . 

perience  in  the  life  insurance  bust- 


•TRANSPORTATION— D.B.S. 
Railway  Car  Loadine» 


\\>ck  of  .Irtii.  Tih  W  rek  Aro 


Limited 

Dominion  Bonk  Building 


Toronto 


Adelaide  9161 


the  past  28  years.  He  became  as- 
I  sociated  with  Canada  Life  in  1947 
I  and  was  Agency  Supervisor  prior 
i  to  his  new  appointment. 

T.  R.  Walsh  is  a  native  of  Moose 
Jaw  Prior  to  joining  Canada  Life 
;  early  in  1946.  he  served  witli  the 
Foreign  Excliange  Control  Board 
at  Ottawa,  later  being  legal  ad¬ 
visor  to  the  Unemployment  In¬ 
surance  Commi.ssion.  For  a  lime 
he  was  chief  enforcement  officer 
for  National  Selective  Service  at 
Ottawa. 

■•Nylons”  today  retail  for  the 
.same  price  as  did  cotton  stockings 
during  the  American  Revolution 
when  money  had  ten  times  the 
purchasing  power. 


"  ”  . .  *  ■  * 

Fuiii.  to  .lau.  7th 

\oai’  .\go 

2  Voars  .\gi) 

Curs  . 

:  1,198 

71.:ttHl 

RAILWAY  FAR.M.NGS  — 

l!Hil 

.<k 

I04K 

« 

Lhange 

.  32.168,277 

34,l32..l87 

—  l.iMH.irm 

i  Uperatin*  L.xpciises  .  . 

29,082,799 

—  1,127„787 

1  Net  nevciiuc.s 

—  736, .>43 

;  Eleven  Months: 

liniss  Rfvt'iuics 

.  3:i:i.i:wi.2  4.i 

TJI.l  72.3X1 

-  x.mi:t.«7'i 

OpnatiiiK  l’A|ietisrs 

:ii>7.r>:ui.:ixi 

7,iis:i.7«;i 

N«'l  Hcvpiuk  s 

.  ...  i7.;.n;.*.*yAi 

'♦xo.2tu; 

(  N'  R.  —  Noveiiibcr 

Opet'sllng  Revenues 

.  44  -.Cvl  (IW 

44  812  UuO 

-  2 -.2  m 

Opeivling  Expei.sts 

0. 

—  1  i.:2.8uil 

Net  Reveriuei 

F.Uven  Months: 

6.867, UuO 

—  1.374,1810 

lli’oss  K-Vfuues 

.  477. 17:!.l88l 

1 16.270.181(1 

9  20.1.00(1 

Upfiaiiiig  i'e.vpruses  ... 

.  i:i8.7(l8,(88l 

ri7.i»2;i,tMio 

-T"  I-*.7X.7,0aUI 

1  Not  HfVfn'tPS  .  . 

■j(t.;i27.(nih 

--  :{.:tK2.»»oo 

X  — I’rrlimiar 
a— C'-np  fSl 
•— 1370-lJl9. 


THE  MEXICAN  LIGHT  AND  POWER  COMPANY,  LIMITED 
THE  MEXICAN  ELECTRIC  LIGHT  COMPANY.  LIMITED 
COMPANIA  DE  LUZ  Y  FUERZA  DE  PACHUCA,  S.A. 

(Pachuca  Light  and  Power  Company) 

Hnldpr*'  f*f  .«ui'iirit ifs  nf  thu  jiIk.vu  r.i!jiiiaiii4-.><  arr  .t-ivij-oii  rh.it 
iiu'4'i injfjd  ha\r  liur-n  con for  th»'  |Mirp«».‘‘t»  f»f  cf»iisi(1*  I'ins  :i  TMum 
of  Arrancenicnt  ilafud  J.)cruMil>»-r  1,  iiffci'tiiiR  all  iho  spcuritles 

of  thp  sail!  < ’«»mpanic.'«  onti*lanfiinR  in  the  liand.'^  ««f  Jlio  puhlio.  Tliu 
nu'c-tincs  will  he  lichl  at  tin*  office  «*f  XatioTial  Trust  (‘oinpany, 
laiinited,  2<i  Kint;  Street  Hast,  Tornntt*,  ('anada,  hL  tlio  foilowiiiK  times: 

THE  MEXICAN  LIGHT  AND  POWER  COMPANY.  LIMITED: 

First  .Mnrlyacc  FTor.d.s  Fchniary  11,  lOoO  —  A.M. 

.’►'7  Scunrul  Mnrtcace  r>o-Vcar 

lionds  anil  Tii'hpnlim*  Stni'k  February  1.",  2:30  P.M. 

'V  <’uuiu!alive  Intiuue  I»ol>cntut> 


Fi  hruary  1 

T'r  ( 'innulal i VC  I’rcfcrriicc  Slcircs  Fcliniary  P>,  llK'ih— .  2:30  P.M. 

4'  f  <  'uniu  la  t  i  vr  Ih'tlct'Tuahlu  S«  i  - 

nnd  Preference  Sharu.s  F«  hruary  17,  in'.il  — lrt:00  A,^T. 

Ortlinarv  Sharrs  h'chruary  17.  —  2:30  P.M. 

THE  MEXICAN  ELECTRIC  LIGHT  COMPANY.  LIMITED: 

■*'r  First  Ihintl.s  Ft  hruary  II.  lO.Mi —  2:3'*  P.M. 

COMPANIA  DE  LUZ  Y  FUERZA  DE  PACHUCA,  S.A.  ; 

(Pachuca  Light  and  Power  Company) 

111  I  -  F.  hniary  ]:>.  —  10."O  A  M. 

<  <.iucs  nf  iho  I'lan  nf  .\i  rauc*  luont.  nf  an  uvplannfory  circular 
cnniainliu;  iiifurmalinn  ami  financial  .'^t.itcincnis  and  nf  the  notices 
nf  nic**tini:s.  fninus  <if  prnx^•  ami  uisl met iun.s  as  to  votim;  may  l>e 
nlitaincd  fin  ai»pli<:ttion  tn  any  nf  tlic  following?  : 

Tile  .Mexican  laLihr  ami  Powi  r  «  nnip.my,  l.imittil.  27*  Kinir  Stre»  t  ^^'cst, 


Vi;.,!  —  l(i:0iT  a.M. 
r.K'ih  —  2:30  P.M. 


F.  hruarv  17.  1070  — pvoo  A,7T. 
Fehruary  17.  i;»7n—  2:30  P.M. 


ipany,  l.imiut!,  2.i  Caile  tic 


it  Kine  Street  Ka.'^t,  Tnmnto  1, 
•  use,  12  ai  13  Souili  Pl.u’e,  London, 


Tile  Mexican  Li^iU  and  Piiwci*  <  ompanv,  LimiU  t!,  2.i  Cailc  tic  Uantc 
No.  2(».  Mexicn.  n.F  .  .M.  xi(«i  ; 

National  Irusi  f  ninpanv.  Jumitcd.  I'lt  Kine  Street  Ka.'^t,  Tonuito  1, 
I  miarhi.  i  inada  : 

Bind*'!-.  Ifamix  ii  &•  f  o..  Kiver  I'jatt*  Hcusc.  12  13  South  Plai-e,  London, 

K,(\2.  Kiutlarifi  ; 

Comptoir  National  ^rK.^comtilc  dc  Paris.  II  nn*  P-  rcerp.  Pari.«.  France  ; 
Banipie  ilc  I5ruxcll4'<.  2  riie  de  la  Pcucrici-.  Mrus>*'l.'i.  l>ci):iuu)  ; 
Banque  Intorn.-u ifuial**  a  J^uxt  inliour^,  2  hi.'^,  Houlevard  lt«nal,  1/dxem- 
iiarjf.  i.iixcmhuii;. 

Fnrtn.'tl  notiec.M  nf  tin'  ahovf»  mcuilnus  have  heen  mailefl  to  n'\ 
registered  holders  of  the  respective  stcuriiies  liionds,  (Jehenlure  slfx-k 
ami  sliares)  and  to  all  person^  htlicved  from  informatifui  i!i  the 
j)oss4*s'i;ion  »»f  ti)e  ('ompanies  to  i)e  Imlih-i’s  i»f  h«-,ar4‘r  Imnds.  l*>»rma! 
notices  of  tin*  hondlmld*  rs’  meetings  hav»-  aX'  I*4-»'n  j»uhlislicd  in  tl»*- 
I»r»‘ss.  .\ny  sci’uritx*  Imhlrr  who  tines  n-'t  !’»-tc;\.  .i  ciir;*« ftl>'  aiUlrosscd 
notice  within  a  rt  asonaltle  pt  liful  afti-r  the  first  puhlication  of  this 
notice  is  inviicil  to  forward  hi.s  name  iind  cornet  adtlrcss  witii  parti-'u- 
lars  f»f  Ills  hnhliniis  to  .\attonal  Trust  • '( enpa j>y.  Limited,  or  to  Minth^r, 
ILamlyn  To.  at  the  addrc.'sses  ;;iven  ahov*-  in  .>rd4  r  that  tiic  r*-,s;istt  r.s 
and  mailing  lists  may  be  corrected, 

lifdders  (>f  liearer  hond.s  desiring  to  attend  the  respective  meetings 
in  person  or  l>y  proxy  must  pnMiuc.-  ilier4  al  t  itln  r  iln  ir  h«)iul.>  4»r  a 
voting  certificates  issued  ifV  a  hank  nr  trust  eompany  in  accord;incc 
with  instructions  which  may  he  ol)taim*d  ai  ftny  of  the  places  men¬ 
tioned  above. 

Kegisteretl  Imlders  of  .securities  may  nMf  iid  the  r*'-p»-4  ;ivc  met  tings 
in  person  or  h\’  prox\.  Holders  of  securities  rcci>tercd  in  names 
other  than  their  «*wn  simulfl  either  arrange  witli  tin*  n’uistered  hnld^T 
to  complete  ami  Itulge  a  proxy  or  ha\e  the  stfurilies  ti-.in.'^fcrrod  into 
their  own  na»nes.  in  order  tliat  sucli  securities  may  i«e  vntetl  at  the 
respective  meetings. 

Only  persons  who  aie  tliemselves  iiolihr.s  of  sanuriti'S  of  the  same 
rlfts.s  may  in*  apptunled  as  proxie.s  h.v  any  s4-^  urily  ht>l<l4  r. 

Toronto,  i'anada,  L>ecemi»cr  alh. 


T6#  Continental  life  Insurance  Company  in  re¬ 
porting  upon  its  business  for  1949,  announces 
the  results  of  the  year's  operations  to  have  been 
highly  gratifying  and  the  financial  position  of 
the  Company  on  December  31,  1949,  the 
strongest  in  its  history. 


Highlights  from  the  1949  Report 

Marking  Another  Year  of  Progress 


Br.SINF.S.S  IN  FORCE . 

inerfiase  for  year  ...  $T,T0T,1  U  *10o,271,92o 

TOTAL  .ASSETS . a.  ««  /:/x/x 

Increase  for  year  ...  $1,(»J.>.I01  *  24)«0(FU,0lo 

POLICY  AND  ANNUITY  RESI  KM  S  ^ 

Inrrease  for  year  ...  $1,120,311  v 
PAID  TO  POLICYHOLDERS  .  -  . 
or  to  depcnilenls  of 

those  who  died  ^  x  «,<•  rxjrx 

Increase  for  year  -  .  .  $163,911  *  ls2‘l'Os'r47 

The  Continental  Life  Insurance  Company  has  always  taken 
pride  in  the  calibre  and  extent  of  its  services  to  policy¬ 
holders  and  beneficiaries.  With  continuing  advancement 
in  the  matter  of  selection  and  training  of  its  field 
representatives  the  agency  force  will  further  merit  the 
esteem  of  those  to  whom  their  services  ore  offered  or  given. 

(THE  CONTINENTAL  UFE  INSURANCE 

COMPANY 

Nrwluii  J.  I.auilrr  c  *.1 


t*tw*eJ4int  and 


Head  Oftre 
iunoN lO 


W  alter  F.  Smith 


HRANCHiS  IN  PRINCIPAL  CITIES 
ACROSS  CANADA 

A  Purely  Canadian  Company -Established  1899 


M 
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Roi^lite  To  mining  Mfl 

Test  New  Aree  tnmaetlau  oa  fOK 


msm  ucom  I  f IDerelopmenfs  In  Westemj*K„"rSLrifc 


Plan  Drilling  Work  on 
Islands  of  Gulf  of  Geor- !  .  * 

gia  in  B.C.  :  AkHii.  ii 


aa  TORONTO  STOCK  IXCHANOI 


LailSaJ* 

Low  Tuesday  Change 


Aim.  Hiiii.mi 
Apex  n<’M'an'li 


•  •  r»  ^  ^  *■  '  •*""'111 

gia  in  B.C.  :  Akaii.-iK.  ... 

■  *  :  Aiii-l.ai'ucr 

•  i  .\iii.  Ni’plirliiic 

."(Sppcial  to  The  Financial  Times)  Vcilnw 

I  .Xniu'i'ii  l.iail  . 

Vancouve*'  —  Royalite  Oil  Co.,  1  AimK)  Munmian 
already  active  in  the  Queen  Char- i  '!v"r"nU 
lotte  Islands,  plans  to  drill  a  test  |  Ana  .  . 

Veil  in  the  islands  of  the  Gulf  of  j 

Georgia  during  the  coming  sum- 1  Aihdiui  - 

mer.  The  gulf  separates  Van- !  ; 

couver  Island  from  the  mainland  j  .\uiiia«|iic  . 

of  British  Columbia.  j  jV, a,-  .  . 

The  announcement  was  made 
here  by  S.  F  Heard,  president  of  j  iiii'i-jlnhi  .  ..” 

Royalite,  which  holds  licenses  on  j  [jjl'i'i,,..'.',.',.''''''  — 
18,600  acres  of  crown  land  on  ten  liii'-i'iiN  ...  .. 

of  the  islands  ;  i>v,-(iiiii  ..  .. 

i  l>l(l.i;<Hiil 

The  company  will  start  geologi- j  h'’".j'> 
cal  and  geophysical  exploration  |  {j, 'I,,', 

work  on  this  property  as  soon  as  i  . 

weather  conditions  are  favorable  i  p’lVi'ou*'  .. 

in  the  hope  that  it  will  yield  i  H".' . 

either  natural  gas  or  oil.  or  both.  |  lirilu'llin' 


I  Record  Output 

_ 

Highest  in  Dec.  Since 
Start  of  Operations  a 
Year  Ago 

Officials  of  Anacon  Lead  Mines 
Limited  report  that  December  pro- 


Oil  Fields  i  Franc  Joubin,  consulting  geolo¬ 

gist,  following  an  examination  of 

Dome's  Invasion  of  Alberta  Oil  Fields  Highlight  the  Meston  property  of  Roybar 
of  Past  Week— Alberta  Government  and  Imperial  J" 

.  .  B.  k.1  r  1  ^  ^  Macho  River  area  of  Quebec,  re¬ 
in  Agreement  —  Big  New  Exploration  Grants  ports  that  i7  diamond  drill  holes 

By  RALPH  B.  WILSON  ^he  West  Block 

_  along  a  length  of  600  feet  and  to 


By  RALPH  R.  WILSON 


With  Inland  Set 

Steel  Company  Leases 
Iron  Ore  Zone  For  New 
Development 

steep  Rock  Iron  Mines  Limited 


Ikisc  Mrtills 
Ik’.'icl  rrc 


factory  test. 


Queen  Charlotte  operation. 


in  British  Columbia  in  these  coas-  ( 
tal  operations  because  of  the  pos-  1 


Silver  Standard  Ore 
Production  Gaining 


quarter  of  1949  places  Silver  Stan 


able  averages  .$120  per  ton  across 
4.1  ft.  ba.sed  on  metal  content  of 
0.1.13  ounce  gold  and  64.7  ounces 
.silver  per  ton.  9  16  per  cent  lead. 
14.75  per  cent  zinc  and  0.1.5  per 
.  cent  cadmium. 

Previous  work  on  the  1.500  ft. 
level  250  ft.  above  on  the  dip  of 
the  vt',n  had  shown  the  presence  of 
the  No.  6  vein  but  with  low  values. 

In  view  of  the  results  on  the 
l.SiiO  ft.  elevation,  further  work 
ha.s  been  done  at  the  higher  level. 
•'  Recently  as  a  result  of  this  new 
Work,  high  grade  ore  across  nar¬ 
row  widths  has  been  opened  up. 

Ascot  Metals  Report 
Drill  Tests  Underway 

Additional  drift  rounds  from  the 
fourth  level  at  Ascot  Metals  Cor¬ 
poration  have  verified  the  ore- 
grade  indicated  in  diamond  drill¬ 
ing,  officials  state.  The  latest  de¬ 
velopment  faces  show  a  mixed- 
metals  value  of  $24.66  per  ton  in 
the  north  face  and  $25.19  per  ton 
in  the  south  face,  over  a  four-foot 
mining  -width. 

-  The  north  face  averaged  0.13 
ozs.  gold,  2.13  ozs.  silver,  0.73% 
copper,  1.37%  lead  and  4.78%, 
2inc.  The  south  face  showed  0.09 
ozs.  gold,  2.31  ozs.  silver,  085% 
copper,  1.76%  lead  and  4.96% 
Zinc. 

H.  G.  Way,  mine  superintendent, 
advises  that  5th  level  station-cut- 
ting  is  now  being  carried  out  and 
•  the  drive  to  ore  on  the  horizon  will 
be  underway  at  an  early  date.  It 
is  hoped  to  be  in  ore  on  the  5th 
level  around  the  20th  of  the 
month,  at  which  time  drifting  on 
the  4th  and  5th  levels  w’ill  be  car¬ 
ried  out  on  a  24-hour  schedule. 
Deepening  to  the  6th  level  will  fol¬ 
low. 

,  Tenders  will  be  called  for  sup- 
'plldng  mill  equipment  as  soon  as 
current  ore  dressing  test.s  are 
completed.  The  tests  are  being 
carried  out  under  the  direction  of 
(Prof.  T.  V.  Lord  of  Queen's  Uni- 
jversity  Metallurgical  Department, 
and  are  designed  to  verify  present 
estimates  of  mill  equipment  re¬ 
quirements. 

Company  officials  are  currently 
negotiating  with  the  underwriters 
to  complete  financing  to  produc- 
ition.  It  is  anticipated  that  a  satis¬ 
factory  conclusion  will  be  reached 
and  an  announcement  will  be 
made  within  the  next  ten  days. 

JACULET  MINES 

Toronto. — W.  C.  Campbell.  K.C., 
president  of  Jaculet  Mines  Limit¬ 
ed,  has  announced  that  a  contract 
for  a  geophysical  survey  of  the 
company’s  property  in  the  copper- 
gold  Chibouamau  area  of  north¬ 
western  Quebec,  has  been  let  to 
the  Geotechnical  Development 
■  Company  of  Toronto  and  Val  d’Or. 
Jaculet  mining  claims  adjoin 
property  of  the  Con.solidated-phi- 
bougamau  Goldfield.s  Limited,  in  a 
"territory  for  which  Premier  .Mau¬ 
rice  Duple.s.sis  of  Quebec  promi.se.s 
a  ‘‘fantastic  development.’’  Mr. 
"Campbell  said  it  was  planned  to 
begin  diamond  drilling  as  soon  a.s 
possible. 
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Limited  report  that  December  pro-  CALGARY  —  More  and  more  capital  is  pourine  into  1  ®  Company  of  Chi- 

duction  was  the  highest  recorded  A  Iherta  for  the  develonment  of  this  nrovinc^q  erpat  oil  ®®®“*’®^  have  announced  an  agreement 

since  operations  were  started  sections  which  were  sufficiently  under  which  Inland  Steel  has  taken 

about  a  year  ago.  Output  of  zinc  resources.  The  latest  announcement  is  that  Dome  Mines  ^igh  to  return  ore  of  marginal  action  to  lease  from  the  mining 

concentres  reached  1,472  tons.  interested  grade.  company  a  large  undeveloped  acre- 

averaging  50.69%  zinc  and  lead  capital  of  $10,000,000  in  a  new  Oil  exploration  and  devel-  Xhe  East  Block  drill  holes  sepa-  age  in  what  is  known  as  the  "C” 
concentrates  totalled  203  tons,  opmcnt  program.  rated  from  the  West  Block  by  !  zone  in  the  vicinity  of  Steep  Rock 

averaging  57.4%  lead,  81.8  oz.  It  is  reported  that  this  latest  move  involves  bidding  some  500  feet,  all  returned  gold  Lake,  Ontario,  for  the  purpose  of 
silver  and  0.40  oz.  gold.  on  Crown  reserve  parcels  in  the  proven  and  semi-proven  values,  with  intersections  mar-  exploring  and  developing  a  new 

It  is  estimated  that  production  areas  of  Central  Alberta’s  oil  fields.  or  low  in  grade.  It  is  be-  iron  ore  mine.  The  announcement 

had  a  net  value  after  freieht  and  lieved  that  this  zone  is  not  the  was  made  by  Donald  M.  Hogayth, 

smelter  charges’  of  approximately  ^’’®  announcement  followed  on  - - continuation  of  the  West  Block  president  of  the  Steep  Rock  Com- 

$85  000  against  normal  operating  *‘’®  ^®®'^  abatement  that  the  |  structure,  the  latter  turning  north  j  pany,  and  by  Philip  D.  Block,  Jr., 

costs  estimated  at  $60  000  Costs  ■^•^erta  government  and  Imperial  i  holdings  of  this  company  in  that  in  the  most  easterly  drilling  indi-  an  Inland  vice-president,  who 

included  extensive  underground  de-  Limited  had  agreed  on  the  ,  northern  area.  cations.  Holes  are  now  being  drill-  noir.led  out  that  the  Steep  Rock 

vclopment  and  surface^construc-  between  Imperial  leases  !  ^  ^  f/:  ed  to  test  the  gap  between  the  Lake  area,  which  is  located  140 

nnd  Crown  reserve  on  about  72:  Four  wells  in  the  Joseph  Lake  West  and  East  Block  structures,  miles  west  of  Port  Arthur  in  West- 
,  ,  sections  of  provincially-owned  oil  area,  Alberta’s  only  Viking  sand  oil  Additional  drilling,  now  proceed-  |  ern  Ontario,  represents  an  impor- 

H  iTb7o  t  ^”®  &as  rights  in  the  southeast  I  pool,  delivered  11,852  barrels  of  iug,  will  include  holes  at  200  foot  |  tant  and  new  source  of  iron  ore  for 

Redwater  area.  The  split  involves  j  „rude  during  December,  an  aver-  intervals.  i  the  steel  industries,  of  Canada  and 

ner  nnerntine^  dnv  At  thi9  time  ^'^cut  46,000  acres  of  rights  held  ggg  3g2  jjarrels  daily,  or  95  bar-  In  his  conclusions  Mr.  Joubin  !  i^he  United  States, 
the  milling  r»tei!l'  tnnl  rieiTv  “•’'‘‘^®'’  resevve  by  Im-  |  rtLs  for  cach  well.  The  oil  was  states  that  the  surface  work  and  !  “'Inland  for  a  long  time  has 

Hnxirever  ^reiio-h  tho  oHHitinn  nf  a  ^*'®  P®®*"  J’^nrs.  |  hauled  by  truck  to  the  Imperial  drilling  results  to  date  prove  the  |  recognized  the  potentialities  of 

new  classifier  installation  of  a  new  *  *  |  Oil  loading  racks  at  Nisku  where  presence  of  a  mineralized  fracture  j  Canada’s  iron  ore  deposits”.  Block 

crusher  a  new  convevor  from  shaft  implication  is  that  Dome  |  it  brought  $3.52 a  barrel  for  a  zone  averaging  about  20  feet  in  |  stated.  “We  are  pleased  to  be 

to  mill ’and  unit  cells  in  the  lead  M'”®®  ®nd  associates  intend  to  bid  I  gross  return  for  the  month  of  [width.  This  fracture  zone,  or  re-  |  ®hle  to  have  a  part  in  the  develop- 

circuit  tonnage  treatment  will  be  parcels  of  this  land  when  it  is  ;  $38,580.  lated  ones,  have  been  partially  ex-  j  ment  and  expansion  of  the  iron 

raised  to  600  tons  riailv  within  two  I  offered  for  sale  by  the  Alberta  j  The  Joseph  area  total  to  the  end  plored  for  a  strike  length  of  about  j  mining  industry  of  that  country, 

v'eeks  ^  j  government.  The  government  gets  >  of  December  was  35,859  barrels  for  1,500  feet  with  both  ends  still  |  Although  the  Steep  Rock  Company 

as  Crown  reserve  several  sections  which  Imperial  paid  $114,102.  The  open.  ■  is  a  large  independent  producer 

Ihe  increased  milling  rate  and  ^hat  is  considered  ‘hot’  land  be-  discovery  well  started  on  produc-  The  consultant  recommends  j  seller  of  iron  ore.  the  acreage 
,  u-  -  tween  the  Simmons  well  and  the  tion  last  April.  that  an  additional  7,500  feet  of  I  to  Inland  will  be  operated 

of  hiSh®*"  graae  ore  from  the  sixth  Redwater  oilfield,  located  to  diamond  drilling  be  done,  to  pros-  |  the  Steel  Company  if  the  explo- 

or  bottom  level  will  serve  to  raise  ,  northwest  of  the  Simmons  pro-  The  Excelsior  district,  about  12  pect  at  200-ft.  intervals  the  appar-  i®tion  programme  proves  up  a 
production  value  and  profits.  The  Some  of  these  lands  are  j  miles  due  north  of  Edmonton,  has  ently  favorable  chert-tuff  zone  in  larg®  merchantable  iron  ore  body 

sixth  mvel,  which  had  indicated  a  expected  to  be  offered  for  lease  |  provided  its  second  oil  success.  Im-  which  the  present  encouraging  re-  hi  that  area”,  Block  added, 

higher  than  mine  average  grade  m  |  ^  bonus  basis  in  mid-Feb-  peiial  Oil  brought  in  the  D2  zone  suits  have  been  secured.  He  con-  i  "^he  exploration  programme  ft 

diamond  drilling,  has  more  than  |  ruary.  discovery  and  now  Rio  Bravo  Oil  dudes:  “I  feel  confident  that  such  i  txpccted  to  begin  at  an  early  date, 

justified  the  forecast  in  actual  Dome  is  believed  to  have  the  Company  Limited,  Canadian  oper-  a  program  offers  a  reasonable  I  Exploration  and  development  work 

miiiirig  for  production.  Recent  de-  lai-gest  single  interest  in  this  $10,-  ating  unit  of  Superior  Oil  of  Cali-  chance  of  locating  other  gold-  j  area  began  in  1937.  This 

yelopment  work  on  this  horizon  in  oqq  venture  and  will  be  the  fornia,  has  obtained  a  D2  zone  oil  bearing  sections  on  this  property.”  i  hivolved  the  drainage  of  parts  of 

tne  footwall  zone  1,700  ft.  north  opg^ator.  while  the  remaining  capl-  flow  exceeding  700  barrels  daily  at  - -  I  Sleep  Rock  Lake,  and  the  diversion 

of  the  shaft, -has  shown  excellent  ^  ^  American  its  first  Excelsior  well.  Minina  Mon*  Marks  Unlf  I  *^''®  Seine  River.  Shipments  of 

results,  zinc  grade  running  from  interests.  Within  the  next  month  the  po-  IveeT  MarKS  naif  ^  ^le  began  in  1944.  Steep  Rock 

10%  to  15%.  This  is  the  section  Dome  is  a  successful  Eastern  tentialities  of  this  area  will  be  CCIItUry  Of  rfOgfCSS  ;  Iron  Mines  is  currently  shipping 

where  five  holes  inclined  down-  Canadian  mining  concern  and  is  i  known  as  three  groups  have  start-  ;  ore  from  its  Errington  mine,  and 

wards  from  the  level  returned  an  jjgadcd  by  Clifford  W,  Michel  of  j  ed  drilling  as  many  wells  from  one  First  half-century  of  min-  ,  is  actively  developing  its  new  Ho- 

average  grade  of  10.27%  zinc,  York  with  J.  G.  McCrea,  ’Fo-  I  to  three  miles  from  the  two  oil  '•’S  Canada  will  be  reviewed  by  j  garth  mine.  During  1949  ship- 

l.S%  lead,  4.07  oz.  silver  and  0.023  j-Q^to  mining  engineer,  as  vice-  |  successes.  competent  government,  mine-de-  ments  by  the  company  amounted 

oz.  gold  across  a  width  of  8.3  feet,  president.  Previous  to  the  propos-  I  #  #  ¥  veloping  and  mine  servicing  au-  !  to  more  than  1,000,000  tons,  ship- 

Footwall  ore  has  also  ben  encoun-  jg^rge  participation  in  Western  |  Lease  64  Limited  of  Calgary  *^^°*'*^*®®  t*^®  convention  —  ’The  :  ped  by  boat  from  the  docks  of  the 

whir  i  Canada  oil.  the  company  had  some  ,  Toronto  and  Montreal  and  the  Prospectors  and  Developers  Asso-  j  Canadian  National  Railways  at 

R4rf  interests  in  the  Alberta  oil  devel-  I  British  American  Oil  Company  I  Arthur. 

lifvpr  sIh  n  :  op'nci.t  program.  I  nearly  doubled  the  potential  of  ^®rch.  Mrs.  Viola  MacMillan  Inland  Steel  Company  ranks 

silver  and  0.014  oz.  gold.  Dome  company  is  reported  of  tlieir  initial  Redwater  oilwell  |  announced.  seventh  among  the  steel  producers 

On  the  fifth  level  a  crosscut  has  to  have  purchased  a  small  interest  following  acid  treatment.  The  P*’®  Federal  and  Provincial  go-  '  >n  the  United  States,  and  is  the 

just  disclosed  lead  ore  in  the  foot-  in  Western  Leaseholds  Limited,  the  ^en  now  is  rated  at  1,568  barrels  '  vernments  are  “fully  co-operat-  |  largest  independent  steel  producer 

wall,  several  rounds  exposing  ncii  Calgary  firm  headed  by  Eric  daily.  I  Ing,”  Mrs.  MacMillan  said,  “in  :  in  the  mid-west.  Its  headquarters 

grade  running  2*/3%  to  3''/c  lead.  l.  Harvey,  K.C.,  which  holds  wide-  Tj-je  oilwell  is  the  first  of  four  1°’^'^  plans  to  stage  the  most  color-  :  are  at  Chicago,  Illinois,  and  its 

Drifting  is  starting  toward  a  diill  spread  Central  Alberta  oil  rights  to  t,,.  drilled  on  a  quarter  section  Productive  gathering  of  our  j  steel  plant  is  located  at  Indiana 

hole  about  30  ft.  away  which  re-  j  together  with  ownership  of  many  Crown  reserve  lease  purchased  '  niining  history.  The  convention  '  Harbor.  Indiana,  on  Lake  Michi- 
turned  eight  feet  averaging  4U%  j  Redwater  wells  and  interests  in  a  from  the  Alberta  government  for  include  pioneer  prospectors  :  &an.  Inland  is  a  fully  integrated 

zinc  and  3>/2%  lead.  |  number  of  Leduc  oil  wells.  a  cas  bonus  of  $918,663.  The  pur-  Canada.  |  company,  operating  iron  ore  mines 

Although  the  company  has  in  I  This  latest  invasion  of  Eastern  I  cha.,«^r  was  a  groun  organized  bv  ,  P'®"®  ®'’®  ^a'd  by  in  botli  Michigan  and  Minnesota, 


tons  per  calendar  day  or  485  tons  g^out  46,000  acres  of  rights  held 
I  per  operating  day.  At  this  time  under  exploration  reserve  by  Im- 
I  the  milling  rate  is  525  tons  daily,  p^riai  Oil  for  the  past  two  years. 
However  through  the  addition  of  a  ijs 

new  classifier,  installation  of  a  new  j. 

.  *  ,4.  Tile  implication  is  that  Dome 

crusher,  a  new  conveyor  from  shaft  ^  ■  t  a  *  k-h 


tne  footwall  zone  1,700  ft.  north  operator,  while  the  remaining  capl-  flow  exceeding  700  barrels  daily  at 
of  the  shaft, -has  shown  excellent  j^^g  ^  American  its  first  Excelsior  well, 

results,  zinc  grade  running  from  ,  interests.  Within  the  next  month  the  po- 

10%  to  15%.  This  is  the  section  Dome  is  a  successful  Eastern  tentialities  of  this  area  will  be 
where  five  holes  inclined  down-  j  Canadian  mining  concern  and  is  i  known  as  three  groups  have  start- 
wards  from  the  level  returned  an  |  },gg^£(j  Clifford  W,  Michel  of  j  ed  drilling  as  many  wells  from  one 
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averap  grade  of  10.27%  zinc,  I  York  with  J.  G.  McCrea.  ’Po- 
l.S%  lead,  4.07  oz.  silver  and  0.023  mining  engineer,  as  vice- 

oz.  gold  across  a  width  of  8.3  feet.  ,  Previous  to  the  propos- 

Footwall  ore  has  also  ben  encoun-  j  participation  in  Western 


w’here  a  drill  intersection  showed 
6.4%  zinc.  3.83%  lead,  3.6  ozs. 
silver  and  0.014  oz.  gold. 


Inland  Steel  Company  ranks 
seventh  among  the  steel  producers 


me  and  3>/2%  lead.  j  number  of  Leduc  oil  wells.  |  a  cas  bonus  of  $918,663.  The  pur- 

Although  the  company  has  in  I  This  latest  invasion  of  Eastern  i  ciiao'r  was  a  group  organized  by 


vic'vV  some  406,000  tons  of  ore  in  Canadian  and  United  States  capi- 


Tanrier  Company  of  Calgary  '■*'®  association  executive  to  scour  I  as  well  as  its  own  coal  mines,  lime- 
whirh  inrnrnorated  i.ease  fi4  l.im-  ^*’®  industry  for  valued  photo-  i  stone  quarries  and  lake  vessels,  t 


reserve  plus  100,000  tons  of  tailings  la!  into  Alberta  oil  exploration  ex-  i  which  incorporated  Lease  64  Lim-  |  ^*’®  industry  for  valued  photo- 
from  older  operations,  thought  is  ceeds  many  previous  investments  ;  Rgij  British  American  is  provid-  I  S^'aphs  and  maps  of  a  half  cen- 
being  given  to  further  exploration  j  and  Calagry  oilmen  claim  it  is  only  j  jng  the  cost  of  development  and  j  ®^?  for  display  purposes. 


of  the  zones  disclosed  in  surface  |  a  continuation  of  the  flow  of  out-  j  i-evc.nue  from  production  wil 
diamond  drilling  some  2,200  feet  !  side  capital  into  the  industry  and  ^  shared  in  ratio  to  investment, 
north  of  the  shaft.  A  pattern  of  there  is  no  sign  of  the  peak  even  ,  jp 

Holes,  on  100  ft.  centres  north-  being  approached.  The  Texaco  Exploration  C 


The  Alberta  government  this  i  pany  pair  has  successfully  rcdrilled  I  ®^*-®a^  °ur  progress. 


south  and  50-ft.  centres  east-west,  j  *  *  *  pany-McCoIl  Frontenac  Oil  Com-  I 

indicated  an  orezone  paralleling  the  ■  The  Alberta  government  this  i  pany  pair  has  successfully  rcdrilled  I 
main  break  to  the  east  about  400  week  granted  exploration  reserva-  its  Redwater  well  on  the  northeast  j 

feet.  This  can  readily  be  reached  t.ons  in  the  northern  and  north-  flank  of  the  field.  The  well  was 

by  a  crosscut  from  the  6th  level  west  sections  of  the  province  cov-  [  directionally  drilled  to  3.334  feet, 

north  drift,  now  nearing  the  area.  I  cring  608,183  acres  where  explora-  |  swabbed  into  production  and  flow- 


...g  the  cost  of  development  and  ®«^°  display  purposes.  CENTRAL  PAT.  OUTPUT 

ievc.ni'e  from  production  will  be  "Nothing  like  it  has  been  at-  :  Bullion  produced  by  Central  Pat- 
arert  in  ratin  tn  invastmpnt  tempted  before,”  Mrs.  MacMillan  ;  ricia  Gold  Mines  Limited  during 

in  r«io  to  inve^stmeni.  .  ^  ..perhaps  for  the  simple  rea-  |  the  three  months  ended  31st  De- 

ThP  Tpvarn  Fvnioratinn  Com-  i  ®®”  ‘^i'®  industry  has  been  too  ceiiiber,  1949  from  36,442  tons  of 

nv-McColl  Frontenac  Oil  Com- i to  realize  the  full  I  ore  was  valued  at  $344,282  and 


contained  8,899  ounces  fine  gold. 


Options  and  Underwritings 


■(W  '  1  ®®'''®”  ^i'®  surface  drill  holes  re-  tion  is  being  arranged  by  a  score  I  ed  oil  at  15  barrels  hourly  on  a  I  — — 

.tic,  I  turned  excellent  values  in  lead,  or  more  companies  covering  more  '  six-hour  test,  for  a  daily  rate  of  i  Toronto.  Annoi 

I  silver  and  zinc,  widths  averaging  than  25,000,000  acres.  ;  360  barrels.  made  by  E.  H.  Anund 

.aii  about  8*2  feet.  In  this  latest  move,  the  British  |  ^  ^  f***"  Ontario  Securities 

jlfi  Work  is  also  being  done  on  a  '  American  Oil  Company  has  taken  j  The  team  of  Home  Oil  Company  following  optic 

.M'-  proces  to  recover  in  the  billing  up  399,360  acres  covering  four  j  Limiteci.  Anglo-Canadian  Oil  Com-  I  "’riling  agreements:- 

'n.!  process  the  mica  content  of  the  Crown  reservations  in  association  j  pany  and  the  Calgary  and  Edmon-  |  f'onsular-Harker  »1 

•  <'  1  ores,  with  the  prospect  of  recov-  with  Cities  Service  Oil  Company,  j  ton  Corporation,  has  completed  an-  [  Head  office.  32  Pros 


six-hour  test,  for  a  daily  rate  of  i  Toronto.  Announcement  is  i  the  creation  of  an  additional  !,• 
360  barrels.  !  made  by  E.  H.  Anundson,  registrar  [  333.334  at  $1.00  par.  Issued,  1,218,- 

j  for  Ontario  Securities  Commission,  '  335.  Escrowed.  None.  Accepted 
The  team  of  Home  Oil  Company  following  option  and  under-  I  for  filing  January  5th,  1950. 

Limited.  Anglo-Canadian  Oil  Com-  I  "’riling  agreements:  Radiant  E.xplorations  Limited, 

pany  and  the  Calgary  and  Edmon-  |  Uonsular-Harker  Mines  Limited.  ;  Head  office,  room  402,  80  Rich- 
ton  Corporation,  has  completed  an-  j  Head  office.  32  Prospect  Avenue,  |  inond  Street  West,  Toronto,  On- 


ores,  with  the  prospect  of  recov-  with  Cities  Service  Oil  Company,  j  ton  Corporation,  has  completed  an-  Head  office.  32  Prospect  Avenue,  inond  Street  West,  Toronto,  On- 

Lfing  25  tons  per  day,  valued  at  The  next  largest  tract,  covering  j  other  Woodbend  oilwell,  to  boost  Kirkland  Lake,  Ontario.  Particu-  tario.  By  agreement  dated  October 

$25  to  $30  a  ton,  at  a  cost  of  $12.50  162,743  acres  has  been  obtained  j  its  total  number  of  oilwell  sue-  lars  of  sale  to  the  public  through  19th,  1949,  Beau  Investors  Lim- 

per  ton.  by  an  individual  for  the  team  of  cesses  in  that  field  to  13.  The  new  the  officers  of  the  company  on  the  ited  received  an  option  on  30.000 

- - -  Barnsdall  Oil  Company,  Honolulu  I  well  has  a  potential  of  1,056  bar-  basis  of  75%  of  the  proceeds  of  any  |  shares  at  75c.  payable  at  a  mini- 

VANANDA  DEVELOPMENT  Oil  Corporation  and  the  Seaboard  |  rels  daily.  The  well  although  com-  such  sale  going  into  the  treasury  of  j  mum  of  10,000  shares  by  January 

.J  ,  110401  h  f  O'*  Corporation.  The  third  lot  of  i  pleted  in  the  D3  was  an  assured  the  company.  Security  issuer  s  re-  17th.  1950,  and  thereafter  a  mini- 

anan  a  *a®s  as  me  i  gjjQ  acres  has  been  taken  up  on  I  success  in  the  D2  zone.  gistration  granted  January  3rd,  j  muni  of  10,000  shares  every  60 

1  _ behalf  of  Pacific  Petroleums  Lim-  i  ^  ^  ^  1950,  permitting  Charles  Lome  I  days.  The  agreement  provides  that 


with  favorable  results  in  recent  Petroleums  Lim 

development  work  on  its  Texada 


Island  gold-copper  mine.  Milling 
was  suspended  last  autumn. 


behalf  of  Pacific  Petroleums  Lim-  *  *  1950,  permitting  Charles  Lome  days.  The  agreement  provides  that 

ited.  Canadian  Gulf  Oil  Company  is  Boland  to  sell.  Company  incorpo-  !  if  and  when  Beau  Investors  Lim- 

Tlie  British  American-Citics  Ser-  expected  to  complete  soon  its  sec-  rated,  September  1949  (Ont.).  Au-  j  ited  offers  the  said  shares  for  re¬ 
vice  block  of  399,360  acres  starts  ond  and  third  oil  successes  at  Stet-  thorized  capital,  3.000,000  at  $1.00  I  sale  to  the  public  through  the  me- 


.  h'  e  t  f  t  th  about  72  miles  northwest  of  Peace  |  tier,  100  miles  northeast  of  Cal-  par.  Issued,  1,000,005.  Escrowed.  ]  dium  of  presently  registered  Brok- 

Tlr'/firfa  Impitar' shnrt  1  I  Rivcr  town.  It  links  With  a  million  I  gary,  where  the  big  Alberta  oper-  900,000.  Accepted  for  filing,  Jan-  er-Dealers,  the  price  must  not  ex- 

?  acres  of  Crown  reservations  pre-  ating  unit  of  Gulf  Oil  Corporation  uary  3rd,  1950.  !  coed  85c  per  share.  Company  in- 


the  discovery  and  development  of 
new  sources  of  shipping  grade  ore. 
Funds  remaining  from  the  period 


acres  of  Crown  reservations  pre-  ating  unit  of  Gulf  Oil  Corporation 
viously  obtained  by  the  same  two  |  made  a  D2  and  D3  Devonian  dis- 
companies.  The  same  team  also  I  covery  last  spring.  Canadian  Gulf 


uary  3rd,  1950.  \  coed  85c  per  share.  Company  in- 

Indlgo  Consolidated  Gold  Mines  |  corporated.  October  1949  (Ont.). 
Limited.  Head  office,  185  Bay  j  Authorized  capital.  300,000  n.p.v. 


of  operations  have  been  sufficient  ’‘f®®  its  program  in  the  |  _  |  not  to  exceed  $300  000^00  in  the  ag- 

.  _ _  _ f  Prairie  area  of  Northwest  Alberta.  Stettler  area  and  other  locations  !  •x.fh  iq4q  '  gregate.  Issued,  100,005.  Escrow- 


to  carry  forward  development 
work. 

CAN.  EXPLORATION  LTD. 


The  Barnsdall  -  Honolulu  -  Sea-  |  are  being  staked. 

board  group’s  162,743  acres  joins  ,  . — - - — - - - - 

to  the  south  the  extensive  Wabis-  |  y 

tra\tr  T.oI^aci  roeArvatinns  wntf»rp  tn^  _ _  _  _  •  .  .. 


ment  dated  November  25th,  1949, 
Mining  Financiers  agreed  to  pur- 


gregate.  Issued,  100,005.  Escrow¬ 
ed,  100,000.  Accepted  for  filing. 


chase  20,000  shares  at  25c  payable  j  J^^uary  9th,  1949. 
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La^gg  reservations  where  the 
Canadian  Exploration  Ltd.  re-  team  has  two  rigs  drilling.  This 
ports  that  the  Jersey  lead-zinc  mill  location  is  145  miles  north  of  Ed- 
has  resumed  operations  after  be-  j  monton  and  to  the  immediate  north 


pairs. 

During  the  first  eight  days  of 


7“ . .  worn*  mines  puts  up  9IU  I  bv  January  15th,  1950,  and  receiv-  j  RELEASED  FROM  ESCROW 

team  has  two  rigs  drilling.  This  Million  Fof  WeStCm  Oil  i  ®d  an  option  on  a  further  1^200.000  ^  Crusader  Petroleums  Limited. 

location  is  145  miles  north  of  Ed-  mi,  .-j  ^  r’ i^n^nnn^aharos^pwrv  i  R®*case  of  42,700  shares  pro  rata  to 

monton  and  to  the  immediate  north  ®  &ary.  --  The  tidy  sum  $10  *’a  ®  o  -  .  .  ^  ]  all  persons  entitled  thereto.  Ef- 

of  the  Martin  Hills  provincial  pet-  million  has  been  set  aside  by  Dome  60  days  the  first  payment  to  com-  j  January 

roleum  reserve.  Mines  for  investment  in  western  mence  February  15th,  950  ®nd  the  :  ^  ^27,300  shares  remaiJi 

The  Pacific  Petroleum  block  of  °®”’®  *®  ^h®  organizer  of  a  fmai  300  000  shares  to  be  taken  I  in  escrow. 

4B  nRft  aerpq  is  in  the  Wallace  of  companies,  mainly  United  down  and  paid  for  by  August  15th,  ; 

,28  i.lL  nortS!  ''•V.  pooled  their  Comp.hy  Ihcorpor.ted.  No- 


December,  1,864  tons  averaging  2.8  46,080  acres  is  in  the  Wallace  i  romoanv  incornorated  No- ^  MctollsLimlted.Releaseof89,- 

per  cent  zinc  produced  227  tons  of  Mountain  area,  128  miles  !  resources  for  this  biggest  sweep  I  vember  1949  (Ont.).  Authorized  |  060  .shares  pro  rata  to  all  persons 

concentrates.  At  the  average  price  j  west  of  Edmonton  and  ®outh  of  j  in  Slta  oU  in- i  capital  5.000,000  at  $1.00  par.  Is- I  entitled  thereto.  Effective  date  of 

of  metals,  this  is  estimated  to  yield  .  Lesser  Slave  Lake.  Exploration  j  j.  ,  i  364,279.  Escrowed,  1,364,-  [  release,  January  7th,  1950.  801,000 

_ plans  will  be  announced  shortly  I  million,  which  will  prob-  274.  ’  A’ceepted  for  filing,  Januar’y  |  shares  remain  in  escrow. 

Riipiinuni  .  si.fiiMi  MV/t  .n;{  .03Vi  +  U  -1"  |  ably  be  mostly  in  U.S.  funds,  has  5th,  1950.  !  Piccadilly  Porcupine  Gold  Mines 

San " A nfoiiio’ ij'io  4;«:,  3.73  4;o3  4:73  s'.'li!  I  been  set  aside  for  the  express  pur-  New  Redwood  Gold  Mines  Lim- ,  Limited.  Release  of  all  the  escrow- 

sand  Hivfr  .  i.’oott  >.3  .0.3  .03  -i-  %  |  pose  of  bidding  on  proved  oil  leases  Hod.  Head  office,  304  Bay  Street.  '  ®<*  stock.  Effective  date  of  release 

sanaZ,"' Roii.vn  ■  ■  ■.■.  '.■S  '  '.•u  '.32  +  ’.wi  and  developing  them.  It  should  Toronto,  Ontario.  By  agreement  :  January  5th,  1950. 

.shankfv  .  .  i.»"<  .10  .10  .10  --I  -20  .10  I  heighten  competition  for  interests  Bagamac  Mines  Limited  agreed  to  Spike  Reduater  Oil  Company 

Shfrritt . . ! " '  -  4o[8.36  3!:i2  '.10  2.14  —14  .3.40  i!25  Western  fields.  Highly  attrac-  purchase  300,000  shares  at  5c  pay-  Limited.  Release  of  150,000  shares 

.  "’■hi  **'’®  P''®'’®'*  leases  between  Im-  able  within  10  days  of  January  pro  rata  to  all  persons  entitled 

siiv!fr''Miii<‘i'  .....  37^223  "'>1  ‘.'33^  —  1  *  .03  .32  perial  Simmons  and  the  Redwater  3rd,  1950,  and  received  an  option  thereto.  Effective  date  of  release 

.  ■'2'?  "ti  'i  ’at  field  are  expected  to  be  advertised  on  a  further  481,000  shares  being  ]  January  5th,  1950.  1228,000  shares 

5I«da"oi)ii  7 ! .  i  r. .  is’, 921  ‘.«2  ..36  ..U  -1-2  [62  .42  sale  by  the  Alberta  Govern-  200,000  each  at  6c  and  8c;  and  81,- |  remain  in  escrow. 

•  .  .,•««  'fi?  2  99  1  26  ment  in  the  very  near  future,  fol-  000  at  10c  payable  within  60,  120  {  - - - - — - — 

suirRoo.i  .  .  .  Vmt  '.24  ■’.21  —  '4  iiiV  !i6  j  lowing  the  division  of  land  between  and  180  days  after  January  3rd.  SULLIVAN  CONS.  AT  PEAK 

.  --JJj  i  the  government  and  Imperial  Oil.  1950.  Company  incorporated  as  1  - 

silrf.  in'Jrt  .  .  .  ..  ..  .  2,0(9*  '.03'*8  ’.03',i  '.M'/i  '/a  ’.loi'i  .03  j  Dome  has  already  been  initiated  Redwood  Gold  Mines  Limited  Aug- 1  Bullion  output  for  1949  at  Sulli- 

Sj^anitp  .  3.«3'(  I.oi*  1.30  1.37  —I  2.r.  1.27  into  western  oil  by  a  comparative-  ust  1936  (Ont.).  By  supplementary  van  Consolidated  Mines  was  the 

ifi^k-HusiiPs  ......  nio3  3.o?i  .3.o7»  3,03  ’  3.73  2..34  *y  Small  investment  in  Western  letters  patent  dated  November  highest  in  the  company’s  history, 

Teniisk.  .  20,.;;0((  .((S  .(10^  .((6*^  —  1 .(W'a  .03U  Leaseholds  and  Western  Minerals,  loth,  1949,  the  name  was  changed  reports  Pierre  Beauchemin,  presi- 

TobimV  i.'7.33  .’12  .ii  ^  .42  ....  [72  iio  The  former  has  47  wells  in  the  to  New  Redwood  Gold  Mines  Lim-  dent,  with  43,452.4  ounces  of  gold 

■  V  j-n  •ij!V4  •H'/'i  -J.4  Redwater  field.  ited.  Authorized  capital,  by  sup-  produced  having  a  value  of  $1,- 

Towaginao* i 3.000  !o9  .07  .M  —1  ii3  .07  The  latest  deal  is  Seen  as  merely  plementary  letters  patenK  the  capl-  581,646.  This  excludes  cost-aid, 

r  “"mi  1*' .  ^8  300  'n'-  "tl  ''m’*  —  ’27  'm:  ®  continuation  of  the  flow  of  east-  tal  of  the  company  was  decreased  and  compares  with  31,418  ounce.-? 

I'n.  k"""*  2:v!3n  4;io  ^  .3;7.3  .3!9.3  ’— 3  ■  4;.30  i!22'“  em  and  U.S.  Capital  into  Alberta  from  $5,000,000.00  to  $1,666,666.00  valued  at  $1,106,800  produced  ii 

I  pppr  (>andda  27,24  /  3.20  2.99  3.10  *-10  4,85  ^*19  oil.  pff’cct6ci  bv  tbo  C3.nc6ll&tion  pro  1948. 

\cntvres  .  7.00  6.70  6.90  —10  7.05  6.65  eiieuieu  oy  me  Ldnucimviua  piu 

vioittiiiMt*  .  1*060  :ah  .35  ,.35  -  5  .55  .26  -  rata  of  3,333,334  shares  at  $1.00  During  the  year  there  wer 

\\vkHsko"'"'*^*  .  i.lui'i  ’'  ti:'.  **  97'.'.  *’■.97  GLENCONA  DRILLING  !  par,  and  increased  from  the  sum  of  182,010  tons  milled  against  145 

\v '.I  .Muiaiiii-  ....  11.1199  .9t:  .93  ”  .9(1  ^  4-  '4  .99  .91  Gloiicona  Milling  Company,  Ltd.,  j  $1,666,666.00  to  $3,000,000.00  by  907  in  1948.  Mr.  Beauchemi 

\vilu.■.v'^^'^KlllMll  l•I!.9?l^’l  ’.H".  ’.'in'i  *  I'-  ill:  [  I'epoits  hole  No.  22  cut  rock  at  a  _  . .  -  _  |  state.s  that  labor  being  more  abur 

wimii'rsiiT  .  !'.j:i9  .9.'-'j  .93  .93-q  ->■  I .11  .91  depth  of  945  ft.  that  was  highly;  depth  in  an  attempt  to  intersect  ,  dant  in  1949,  development  wr. 

Wri'Kht' hhi-r.  ':'.323  2  2i’i'''  2'29'*^  2.23*’  —2"'  2  7.V '  2.’im'“  miperalized,  with  traces  of  gold  |  the  zone  of  the  previous  drill  hole  ,  more  active  and  three  time.s  a 

Vnie  i.rad  .  8.6119  ..39  .27  .27',.i  --  7'i  .39  .27  evident  over  a  length  of  five  feet.  '  wnere  25  ft.  of  $7  gold  was  inter-  many  linear  feet  of  ore  were  open 

3k.'°Bfar  i  5’  i  In 890  !87  [83  .84  3'i  1.15  .61  '  The  hole  is  being  drilled  to  greater  sccted.  ‘ed  as  in  1948. 
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plans  will  be  announced  shortly 
.93  .93Vi  +  U  -1"  -"-"i 


Piccadilly  Porcupine  Gold  Mines 
Limited.  Release  of  all  the  escrow- 
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2.61 

2.49 

2..3ft 

—12 

1.27 

1..19 

15 

Slid,  ('.ont . 

7.200 

.04 

.04 

•  .64 

.11 '-i 

.01 

.18 

.07 

Surf.  Inlet  . 

2,0(NI 

.03", 

.03 '.i 

-  '/a 

.10"4 

.03 

1 .69 

.96 

Svivanite  . 

5.850 

1.60 

1  .50 

—  I 

2., 33 

1.27 

.08'.. 

.04 

3.700 

.12 

.12 

.12 

..56 

.10 

.08 

.02',., 

TeeK-Hughes  . 

1.105 

.5.05 

.5.00 

3.03 

3.7.5 

2.34 

.(M>'-* 

.01 

'rpiiiisk . 

29,399 

.08 

.06 

.06'^ 

—  I '4 

.08  Lj 

.03 ',4 

.15 

30 

Thomp.  I.und.  . . . 

1 .500 

.08 

.67 ‘5 

.08 

—  1 

.22 

.06  V4 

6  70 

3.  .35 

Tobiirii  . * 

1 ,75.) 

.12 

.42 

.72 

.10 

.89 

.55 

Tombill  . q* 

3,500 

.11 

■mi 

.16 

.07 

.L» 

.07 

Torbrlt  Silver  . . . 

33,100 

L.'k"'  . 

1.29 

1.33 

-f  13 

1..33 

.69 

2.70 

1.71 

Totvagmac  ...... 

5.000 

.09 

.07 

.07 

—  1 

.15 

.07 

4.00 

3.00 

Trans.  Res . 

21,100 

..59 

.51 

.34'i 

4-  l>,i 

.90 

.15 

.08 

.0.5 

Tn.  Mining  . 

8,500 

■mi 

.11 

.11 

_  1,., 

.27 

.08 ',i 

80 

.,50 

Tn.  Keno  . 

2.5,550 

4.10 

3.75 

3.95 

—  5 

4..30 

1.22 

1.30 

.65 

I'pppr  Canada 

27,277 

3.20 

2.99 

.3.10 

—10 

4.83 

1.10 

1 .25 

.57 

Ventures 

6,518 

7.00 

6.70 

6.90 

—  10 

7.05 

6.6.» 

2.17 

1.30 

1  Violamac  . 

1,000 

MS 

.35 

,3,5 

-  •  5 

.53 

.26 

.67 

.15 

Waite  Aniiilet  ... 

.5,9(;5 

9.20 

8.75 

8.93 

>  1.5 

13.23 

e..3o 

l.i)( 

.*6 

Wekiisku  . 

1.(UI0 

.07 

07  ‘4 

.07 'i 

*r 

.15 

.07 

1 .20 

.40 

W  St  .Malailir  ... 

6.600 

.06 

.05 

-1- 

.09 

.01 

22.12 

1  1.0(1 

W'"sl.  .\shle.\  .  ,. 

1 . 1 2.5 

.IHf '  J 

.08»;( 

.10 

.08 

LI.8 

.(i5 

W'iltsev  TokIiIuii 

12.000 

.11 'y 

.|0*,4 

.I9I.J 

1  '  •* 

.37 

.07 

2  ,»5 

2.15  : 

WliU’lirster  . 

9.1 30 

.0."  , 

.05 

.05  **4 

-4-  l*«4 

.11 

.01 

.08  * 

.0.5  1 

Wiiiaait  . 

9.500 

.04*% 

.04*% 

- 

.11''. 

03 ' 

.08 

.921,4 

WrlKht  Harg . 

:i.53.5 

2.26 

2.20 

2.25 

—  2 

2.75 

2.(NI 

.I8'.l 

.93 

1  Vale  l.ead  . 

8,600 

..50 

.27 

.27',.i 

..59 

.27 

.11 

.06  I 

Vellore,  .  . . 

12..500 

.21 

.20 

.20 

-  1 

18 

.18 

.3.3 

.09  1 

1  Vk.  Bear  . 

19,890 

.87 

.83 

.84 

—  3ti 

1.15 

.61 

-THE  FINANCIAL  TIMES,  JANITARY  20,  1050  If 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn.  Apparent 
Per  Annual 
Share  Dfv 


June  June  Current  Vield  Per 


Hiah  Law  Price 


Share  Dtv. 


I'JIS  UMM  i  Eani.  Appereiit 

viine  .Itiiie  Current  Vield  j  Per  Annual 


6.79  2.00  Abitibl  .  19>4  10  21%  9.41 

5.79  1.15  Acadia-Atl.  ‘A’.  19%  19%  24%  4.64 

3.29  0.60  AgneW'Surpass  8%  7%  8%  6.86 

9.78  ...  AlffQina  Steel  . .  13%  8%  14% 

7.34  2.60  Aluminum .  65%  40%  56  4.64 

0.89  0.60  Argus  Corp.  ..  7%  5%  7%  8.00 

1.93  1.60  Asbestos  .  29%  20  25%  6.88 

1.94  ...  Atlas  Steels  ...  13%  10  8%  ...  i 


9%  24%  4.64  1.40  1.60  Consum’rs  Glass  37%  22 

7%  8%  6.86  1.14  1.00  Cosmos  Imper’l  29%  M 

8%  14%  ...  3.97  1.20  DisUUers  .  22  14 

0%  56  4.64  2.86  2.60  £>om.  Bridge  ..33  33 


1.93  1.60  Asbestos  . 

1.94  ...  Atlas  Steels  .. 

8.26  2.50  Bathurst  ‘A’  .. 

1.26  0.50  do  ‘B’  .. 

2.28  1.00  Beatty  Bros.  . 

2.08  2.00  Bell  Telephone 

8.85  2.00  Brazilian . 


1.24  1.00  Brewers  ft  Dist. .  14%  13 

1.68  1.00  B.A.  Oil .  25  23 

0.60  0.30  B.C.  Forest  ...  4%  2% 
2.77  0.50  B.C.  Packers  ‘B’  7%  5% 
2.60  1.60  B.C.  Power  ‘A’.  27  26 


22  17%  25%  9.71 

6  3  7%  6.66 

14  12%  13%  7.40 

43%  40%  40  5.00 

21%  17%  20  10.00 


6%  6% 
25  28 


2.25  Dom.  Glass  ...  39 

. . .  Dom.  Magnes’m  11  % 


4.19  1.60  Dom.  Stores  ...  25%  24  34% 

4.27  1.00  Dom.  Tar  ft  Ch  27%  23%  27 

2.03  0.85  Dom.  Textile  ..  12*;  10%  11% 

2.12  1.00  Dom.  Woollen.s.  18%  11  11% 

3.88  1.00  Donnacona  _  23  13%  17% 

0.92  ...  Eastern  Steel  .9  5%  6 


lx>w 

Pricp 

% 

1  Share 

Ulv 

149 

160% 

4.98 

1 12.03(d)  . . . 

22 

23 

6.52 

i  6.18 

3.45 

14 

14% 

6.78 

1  3.90 

2.00 

14% 

20% 

8.74 

1.33 

0.50 

33% 

42% 

6.08 

1.93 

0.80 

42 

53 

5.66 

5.03 

1.20 

21 

27% 

5.09 

2.94 

2.25 

36 

46 

4.89 

4.16 

2.00 

8 

8 

4.45 

4.00 

36% 

40% 

4.97 

0.90 

13% 

21'% 

9.24 

1.07 

1.66 

24 

34% 

4.35 

1.21(d) 

1948  1949 

June  June  Current  Yield 
High  Lnw  Price  % 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


REALTY  BONDS 


35%  36 

7%  8% 


Niagara  Wire  .  25 


North  Star  Oil. 


Orange  Crush 


16% 

12% 

11% 

7.11 

12 

16  V4 

22 

5.46 

26% 

16% 

20 

11.24 

25 

20 

22 

9.09 

51 

48% 

68 

5.88 

4% 

6 

10% 

26% 

20 

20% 

4.88 

j  !  .Acadia  .Apt..  4’a,  1959  ....  93 

Alberta,  3>^,  19B4  .  100.25  101.75  I 

Alberta,  3Vj,  1973  .  IIUUO  .  i  Ann  oft  Place,  4  s,  ISjO  .  «J 

British  Columbia.  5.  1953  lOti.UO  110.00  I  Balfour  Keallles.  4.  1903  85 

Brit.  Columbia.  4%.  1057  122.00  I  Bay  A.  Uar.,  1st  Mtar.  ’47  92 

;  British  Columbia.  3,  1900  99.2.5  101.25  Bay  Cumberland.  SH's.  ’58  77 

5.55  Manitoba.  2%,  1960  .  94.75  97.^  Bluor  St.  Ueo  Apt.,  4’t.  ’07  92 

5.80  I  Ha'lHuha.  3.  1965  ..  99«'i0  IOI.0O  Cardy  Corp.,  6,  1967  .  80 

I  New  Brunswick,  4%,  1961  121. UO  .....  Clarendon  Aot  7*s  1946  69 

New  Brunswick.  3W.  1957  99.90  101.00  h  , "  L  *  V’  a.  I«ru 

New  Brunswick.  3.  I9j9  95.011  07.00  ^ 

New  Brunswick.  K‘60  !Ki.50  U8.r,j  f  I?!"  *  ^ 


CANADIAN  ACTIVE 
BOND  PRICES 

DOMIMUN  GOVEBNMSNT  BONDS 
Int. 

Rate  Maturity  Bid  Askel 


Bluor  St.  Ueo  Apl.,  4’t.  ’<7  93 

Cardy  Corp.,  5,  1967  .  80 

Clarendon  Apt.,  7’s.  1940  .  69 


.>ew  nruIlSWiCH,  O'..,  1»J/  W'.MW  JIPI.UII  ,,  ,,  am 

New  Brunswick.  3.  1959  95.09  07.00  ’'•’  v.  ^  iai,. 

New  Brunswick,  3*,i,  lr60  9ii.;.0  98..5j  ^  I?!*!’  1®^% 

New  Brunswick.  2%.  1902  91.9(1  93.99  !  AP*?  -  “*%  •• 

New  Brunswick,  4.  1993  .  101.99  193.00!”“'.*'  *’.  - 

New  Itiuiiswick.  3.  1904  .  92.00  94.99  ‘  ^P,V’  ?,’  ^ 

New  Brunswick.  2%.  1906  89.99  91.00  1  ,  ,  'lt“,  Jl  52 

New  Brunswick,  3’i,  1995  tW.Ofl  Bll.90  •^*'*““  Hotel.  4 1,  J67  87  ...  i 


3%  6% 


0.30  ...  do  ’B*  3%  2  2%  ... 

1.54  ...  Brown  Co .  5%  2  4  ...  .'lo 

3.18  1.20  Bruck  Mills  ‘A*  ...  14  17%  6.86  oio 

'2.68  0.60  do  ‘B*  ...  4%  7%  8.00  Von 

8.30  1.60  Building  Prod..  35%  27  31%  5.08  of* 

2.40  i:00  Burlington  Steel  15  12%  14%  6.90  7  « 

0.75  0.46  B  rr’d  Dy  Dk  ‘A*  9  6%  7%  5.81  { 

4.04  ...  Can.  Cement  ..  22%  21%  35%  ...  0.25 

1,14  1.00  Can.  ft  Dm.  Sug  20%  18%  22%  4.50  2.28 

3.68  2.50  Canada  Malting  51  43  49  5.10  g.i4 

0.75  0.60  Can.  North  Pwr  10  8%  12%  4.90  2.26 

2.34  1.50  Can.  Pack’rs  ’A’  36%  29  35%  4.19  2.63 

2.34  0.50  do  ‘B’  17  14%  23  2.17  !  1.96 


1.79  1.00  Famous  Players  18  13%  15% 


Fedrl  Grn  ‘A’ . . 
Fleet  . 


23% 

27 

3.70 

2.06 

1.00 

Ottawa  Pwr.  . . 

21 

24 

26% 

3.77 

10% 

11% 

7.24 

2.28 

1.80 

Page  Hersey  . . 

39% 

40% 

46 

3.92 

11 

11% 

8.70 

4.47 

3.55 

PowsU  River  . . 

44% 

33% 

43% 

8.23 

13*2 

17*4 

5.80 

1.60 

0.95 

Power  Corp.  . . 

16% 

12% 

16*-i 

5.84 

5% 

6 

S.08 

0.75 

Pressed  Metals. 

17% 

9% 

12% 

5.94 

11% 

15% 

10.32 

14.21 

4.50 

Price  Bros . 

68 

45% 

66% 

6.74 

13% 

15% 

6.56 

0.93 

0.60 

Prov.  Transport 

13 

11 

12% 

4.71 

31% 

36% 

5.64 

1.14 

1.00 

Que.  Power  . . . 

17% 

16*4 

17 

5.88 

.Nuva  .Seutia.  3,  1950  . . 
Nova  Scot  In,  3%,  1956 
Nova  Scotia.  3,  19.')8  . , 


Nova  Scotia.  2%.  1906 
•Nova  Scotia,  .3.  1967  . , 


iij’.OO  94;09  Mrlropolltan  Bldg.  4%’a  ’53  102% 
llifl.99  102.00  'iont.  Apts.,  1st,  4%,  1994  98 

IWI.UO  1U.J.UU  ^  ^  ^ 

lOo'.OO  102'.n0  Professional  Uffiees,  7’s  ^  96 


Juilv 

15 

50-51 

101% 

m 

Ffb. 

t 

1950 

too 

ISO# 

Feb. 

1 

51-52 

102% 

1034 

•Mar. 

1 

52-54 

103 

tost 

June' 

I 

60-55 

100% 

imS 

Nov. 

1 

53-50 

103 

103% 

-Mar, 

1 

1957 

102 

1024 

June 

1 

53-50 

102 

102% 

Jan. 

1 

50-59 

102% 

103% 

June 

1 

57-00 

102% 

103% 

Not. 

1 

1950 

100 

IIM 

Perpetnal 

101% 

102% 

Feb. 

1 

1902 

101% 

102n 

Apr, 

1 

1903 

102% 

102% 

June 

1 

56-00 

103% 

104 

Spt. 

1 

01-00 

102% 

ia% 

Indsor  C.  Apts.,  3’a 

lill'.ilO  lOS^flO  I  V  *1.  ...  5? 

127.00  .  Vock  Adelaide  Gar.,  7,  *45  75 

90.00  97.66  - 


I  Ontario,  3,  1970 


4.80  2.00  Ford  ’A’ 


6  5%  10 

2%  1.25  1.45 

26%  20%  25% 


0.50  0.25%  Royallte  ... 
2.17  0.80  Russel  Ind. 


8.18  1.90  Foundation  Co..  24%  25%  29% 

7.55  1.12%  Fraser  Cos .  31  19  25% 

1.11  1.20  Gatineau  Pwr.  .  20  16%  18 

0.25  ...  Gen.  Bakeries  .  3%  1.55  *  2 
2.28  1.00  Gen.  St’1  Wares  17%  13%  18 


, . .  6.00  9.20 

19  14%  18 

12%  4  13 


1.92  ...  St.  Lawr.  Corp.  12%  4  13 

1.58  1.20  Shawlnig.  W&P  23%  22%  24% 

2.,50  1.25  Sick.9  Breweiy  .  16*2  lOtc  21 

1.04  0.60  Silverwood  ’A’.  l0%  8%  10 

0.54  0.25  do  ‘B’  9%  6  7 


ijiiT,  iiynrn  i-.irr,,  jiiii.aii  SBasB  se>wsw - — _ _ _ 

00  9  20  2  77  i  Hydro  Elec.,  3,  1969  99.50  190. .50  i  UNLISTED  SECURITIES 

yv,.  Toi.  f’.;.;  "n*  Hydro  Elec.,  3%  '08  99.00  98.00  „  ^ 

14%  18!.t  4.39  i  Pr.  Edward  Is..  3.  19.58  99.00  101  00'  IBuppllsd  by  Klppta  4k  Co.  Inc.) 

Pr.  Edward  Is.,  3%,  1991  96.00  98.90  j  Bid  Ask< 

I’r.  Edward  l.s..  3%.  1961  109.50  103.00  Vea.lia  Ant*  Cmiy  ia  oa 

Oncbec.  .t«4,  1958  .  .198.50  .110,50  |  A” .V, 


3  49  5.10  I  8.14  6.00  Goodyear  .  118  90  91 

8%  12%  4.90  2.26  1.00  Gt.  Lakes  Paper  20%  9%  14% 

19  35%  4.19  I  2.63  1.40  Gvpsum,  Lime. .  17  14  I8V2 

4%  23  2.17  !  1.96  0.75  Hamilt'n  Bridge  9%  8  12% 


2.00  Simpsons  'A'  . .  31 


8.14 

8.00 

Can.  Perm.  Mtg  190 

188 

199 

2.36 

1.00 

Can.  Steamship. 

13*2 

12 

14 ',  '4 

1.01 

0.95 

Can.  Vinegars  . 

13% 

11% 

12% 

8.27 

2.00 

Can.  Wire  ‘B’.. 

31 

26 

31*4 

S.ll 

2.00 

Cdn.  Breweries. 

22% 

18% 

22% 

3.09 

1.75 

Cdn.  Bronze  . . . 

22 

19% 

24% 

4.59 

1.25 

Cdn.  Canners  . 

21% 

13*4 

20*4 

7.66 

1.20 

do  1st  pfd. 

28 

23 

22% 

4.39 

1.00 

do  2nd  pfd. 

21% 

13*4 

20*2 

2.72 

0.80 

Cdn.  Car  ft  Fdry 

15 

9% 

11% 

3.61 

2.00 

Cdn.  Celanese  . 

21% 

19 

29% 

3.29 

1.00 

Cdn.  Drdg  &  Dk 

22 

18% 

24*/* 

0.66 

Cdn.  Pood  Prod. 

12*4 

4% 

5% 

4.24 

2.75 

Cdn.  Foreign  Inv 

33% 

24 

33 

1.18 

1.01 

Cd.  Gen.  Invest. 

18 

15% 

17% 

0.75 

0.75 

Cdn.  In.  Ale.  ’A’ 

13% 

8% 

8% 

0.75 

0.75 

do  ’B’ 

13% 

8 

8% 

3.06 

0.80 

Cdn.  Industries. 

24 

19% 

22% 

6.37 

2.75 

Cdn.  Locomotive 

27% 

24 

27% 

0.08(d)  . . . 

Cdn.  Marconi  . 

2%  1.00 

3% 

1.58 

0.80 

Cdn.  Oil  Cos.  . . 

13% 

12% 

17% 

1.70 

1.25 

C3dn.  Pacific  R.v 

21% 

11% 

17% 

22.08 

Cdn.  Vickers  . . 

43% 

60 

90 

1.75  0.90  Harding  Carpet  12%  9%  10% 


i  1.58  1.20  Southam  Co.  . .  19 
;  1.43  1.20  South  Can.  Pwr.  20 
12.23  6.00  do  Pfd.  Ill 


6  7 

24  29 

21%  26'5 


4.85  Oncbec.  t'4,  1958  . 

5.95  Ouebcc.  3,  1959  . . . 

arm  Ouebcc,  3.  1992  ... 

Quebec.  3,  1991  ... 
3.57  '  Ouebcc,  3,  1965  .  . 

6  90  <}■  M.  r.,  2%,  I960 

”  Q.  M.  C...  29* ,  1904 

‘  0.  .M.  3.  1990 


19%  18%  21%  5.65  0.  M.'  C.r  3.  1995  .. 


6.35  ,  0.67 
8.79  '  4.05 
7.22  I  0.52 

6.10  I  5  04 

5.25  2.55 

4.88  1  •  •  ■ 

6.88  I  0.77 


8.46 


9.91  i  2.25  1.25 


1.31  0.40  Cdn.  West.  Lum  4%  3%  3%  11.41  103  0.50  McColl-Front. 


7.28  2.00  Cdn.  Westing.  .  51%  48  55 

4.83  1.40  Cockshutt  .  16%  11  16% 

0.42(d)...  Com.  Alcohols.  6%  1.90  2% 

0.74  0.26  Cons.  Bakeries  .  14  7%  9 

16.70  9.50  Cons.  Min  ft  Sm  121%  81  100% 

4.58  1.75  Cons.  Paper  ...  21%  13%  18% 


3.62  1-84 

8.61  0.07 


Howard  Smith. 

34% 

28 

35% 

Imperial  Oil  . . . 

19 

16% 

22 

Imperial  Tob.  . 

13% 

13*4 

14% 

Indust.  Accept.. 

21% 

21% 

30% 

John  Inglis  . . . 

10% 

9>.. 

Inti.  Mtl  Ind  ’A’ 

31 

21 

27 

Inti.  Nickel  . . . 

39% 

29 

31% 

Inti.  Ppr  (new) 

70% 

43*4 

39% 

Inti.  Pete . 

16*,s 

7 

9% 

Inti.  Power  .... 

53 

46 

47 

Inti.  Utilities  . . 

13-% 

13% 

21 

Labatt  . 

25% 

19 

20 

Lake-of-thc-W’d 

30 

22 

27*4 

Lang  ft  Sons  . . 

21*% 

17 

19 

Laura  Sccord  . 

15% 

13 

16  Vi 

Lewis  Bros.  . . . 

15*/4 

12 

11% 

Loblaw  ‘A’  .... 

30 

31 V4 

do  ’B’ _ 

29% 

27% 

30V4 

Lowney  . 

18 

13% 

15% 

MacMillan  ‘B’  . 

8% 

6 

8 

Maple  Leaf  Mill 

14 

8% 

9% 

Massey  Harris  . 

21-% 

15% 

24% 

McColl-Front.  . 

15% 

10% 

15*4 

Mercury  Mills . . 

7 

6*4 

6 

Milton  Brick  . . 

2%  1 

l.OO 

1.10 

Minn.  &  Ont.  Pr 

27% 

12% 

18 

Robt.  Mitchel  . 

21 

17% 

21 

Molson . 

37% 

35 

50 

Mtl.  Locomoti-ve 

18% 

18% 

21% 

2.27 

4.58 

6.53 


2.91  1.50  Std.  Paving  ...  8 

6.86  1.87%  do  Pfd.  21 


10  17  20  6.00  'y-  M-  '"fi®  •• 

2.23  6.00  do  Pfd.  Ill  107ti  113  5.31  I  ,^,k^,chewanV  1?  1%^^ 

.  Southmount  ...  .42  .41  ,42  . . .  !  Sasknlchcwan.  .5.  19.59  ., 

0.64  0..50  Std.  Chemical  .  8  5  9%  5.41  '  Jas^alchcwun.  a'4.  I9fi2 

001  s%  9  14%  10.43  |  SaskStch.'wam 


18%  28 


uL  nl  Apts.,  Com  -  18.00  _ 

iKiiiri  111!  tivv  AukIo  Can.  Tel..  "A’’  Com.  lO.Jo  11.00 

in  i  ’>5  I  i'na  Hcauiiariiols  L.  H.  A  P.  .  17.50  19.50 

1  nil  100  973  “■ .  *'■  HoodrIcb  .  17.90  18.00 

< i-  vn  '  -S  “rlnlou  IVter,  Carpet  ....  96.00  .... 

ii'.  5a  9'’-n  I  Hrillsh  American  Assce  .  72.00  .... 

nn'na  inlnn  Hrockvllle  Irust  .  60.00  _ 

uann  inlnn  *■»"•  Hcu.  Investment  ....  17.IW  18.09 

il  i'-.n  in^'nn  i hivestmeiit  Fund  -  6.05  5.35 

JnJni  I  Can.  Investors  . 8.00  O.On 

99  50  0?  -O  .  ® 

iiM'^r!  *  I  Can.  Motor  Lamp  .  12.00  13.00 

*9450  07’ on  ■''larch.  Com .  9.90  10..^0 

o*  n  I  n5'la!  ludemulty  .  lO.ou 

109  00  1(11 -.0  *■  ''■*  insurance  .  10. ri  20.50 

100.00  IOI..1O  I  J  „„  B,  „n 


I  RAILWAY  aad  NAVIOATION  BONDS 

I  lat.  Ma- 

Bata  tarity  Bid  Aaksd 

i'-aii.  Steamships  .  3%  1957  96  99 

Can.  Steamships  .  4  19M  99%  109% 

—  C.P.R .  3%  1951  101  ... 

C.P.R.  .  4  Perp.  Ill  113 

tlTIBC  iH.U.l  ..  4%  1951  116  ... 

LIIIB9  C.N.R  (I).G.)  ..  4%  1955  124  ... 

Co.  Inc.)  'HH.)  ..  3  1959  101%  119% 

2.1.^  'H  H.I  ..  3  19M  101%  lS% 

Bid  Asked  c.N.r.  (D.G.)  ..  3%  1909  99%  100% 

18.00  ....  (:..N.R.  (D.ti.)  ..  3%  1971  90  100 


rrZ  IfK 

PUOl 

60.00  _  (Supplied  by  Jaai 

17.(H)  18.00 
6.05  5.35  ,  ,  .  , 

8.00  O.on  Admiral  . 

5  15  5.30  Alh.  Pacific  . ... . 

12.00  13.00  Anaconda  . 

9.00  10..^0  Ang.  Can . 

16.00  Atlantic  . 

10. ri  20.50  Billlsh  Dom.  ... 
61.00  ...  Calinont  . 


CALGARY  OIL 
QUOTATIONS 


Can.  West  Nut.  Gas,  Pref.  IS.OO  19^6  (>lnorlh 


4  VI  ®  Stedman  Bros.  .  15  14%  16%  4.85  1  Clmrlolletown,  3%.  190»  OS.OO  101.00  I  CapHal  wire  cjolh, 'pfd.  .’  26.011  _  Calgary  A  Edm.‘‘.'.’ 

-Tn  10.36  4.00  Steel  Co.  of  Can  79%  76%  103  3.88  Halifax.  3.  1965  .  95..50  98.,50  i  Cawthra  Apt.,  Liilts  .  17.00  ....  (:cntial  Leduc  .... 

10.38  4  00  do  PM  R2li  80  104  9  82  I  Hull.  3'4.  1093  .  97.00  90.59  A.  W.  Chase,  Uuits  .  53.00  56.00  (.oaslal  . 

6.30  o  *?  9?  “  “I  ,  l-evl*.  5.  1054  .  103.90  ioh.uO  city  Uas  A  fe..  Com .  1.00  2.50  (^mimand  . 


2.41  1.60  Tamblyn  .  29%  26%  31 


.'AA  '  0.21(d)  ...  Transvision . 25  .25 

1.00  0.50  Union  Gas  _  9  9%  15Vi 

Jii  1.54  1.50  United  Corp  ’B'  25  18%  27% 

3.82  ...  United  Fuel  ’B’  16  17%  22 

1.63  0.60  United  Steel  ..  8  5%  7% 

1.59  1.00  Wabasso  .  19%  14  15 

8.19  2.40  Hiram  Walker  .  31%  23%  38 

9.39  3.75  Westeel  .  33%  38%  50 

2.50  1.00  Weston  (Geo.)  .  28  22  24 Ti 

1.81  1.40  Winnipeg  Elect.  27%  30%  35% 

0.47  ...  York  Knitt’g ‘B*  3%  1%  2% 


26%  31  5.16  •Moncton'  3'4.  1966' 

.25  .25  .  Montreal.  .3.  1900  , 

qj.  .el/  o  OQ  I  Montreal,  3,  1961 

•  Montreal.  3.  1968  . 

18%  27%  5.50  Mnnlrenl,  3,  1979 


c  oo  !  Sf.  John.  4%.  1971  ... 

A  '  Three  Hlvers.  3*.  1963 
I  .OU  Vsinroiiver.  5.  196.5  . . 
4.04  I  Westmount.  4.  19.54  .. 
3  03  I  Windsor.  3%.  1975  ., 
Winnipeg.  45',.  1960  .. 


9H.50  toi.,50  Colonial  Steamships  .  123.00  ....  Coinnioll  . 

97..'i0  99.00  Comuierrial  Finance  .  17.00  . .  Commonwealth 

96  00  98.00  Commerelal  Ufe  .  )0.5U  _  IhilhousJc  . 

9.5.00  97.00  Confederation  Life  .  197.00  _  D.vvies  . 

91.90  96  00  Cons.  DIv.  Stand.  Sec.  Pfd.  15.00  17.00  Decalta  . 


I  Montreal,  .3,  1974  ...  ..  92. .50  94..50  '  (Continental  Life  . 

„‘AA  '  Ottawa.  3'1.  1968  .  101.00  105.00  I  Cooksville  Co.,  “A”  . 

6.4S  i  Quebec.  3*4.  1964  .  93..50  101  50  Cooksville  Co.,  “11”  . 

6.66  ,  St.  Boniface.  3.  .3'4.  4.  *77  8.5..50  90.00  Crown  Life  . 

a  32  '  S'-  John.  4%.  1971  ...  .  122  00  .  I  Cnliun  Cuiiadian  Sugar 

A’2;:  '  Three  Hlvers.  3*.  1963  ..  9'<.,50  101.00  j  Detroit  inter.  Itildge  .  . 

I  .OU  Vanrotiver.  5.  196.5  ....  108..50  113.50  |  iioin.  of  Can.  (ien.  Ins.  . 

4.04  •  Westmount,  4.  1954  ,,,.  101.7.5  101.00  I  Ilover  Industries  . 

3  03  1  Windsor.  3%.  1975  ....  86  50  92.50  |  Diinlnp  Tire,  I’ref . 

i  Winnipeg.  454.  I960  ....  125.00  ....  |  l::astrrn  Bakeries  . 


45.00  .  liust-Crest  . . 

11.25  12.25  I  Hast-I.educ  . 
.5..50  6.50  I  Foothills  . . . 

3.59.00  ..  .  I  Globe  OU  ... 

5.9(1  6.99  ■  (irease  . 

17..50  l.s.,50  !  Hanna  . 

299.99  249.99  I  llighnood  .  . 

9.50  10.50  Home  . 

21.75  25,75  i  Ig'diic  (5alniar 
2.90  4.00  {  I.eiliic  (tons.  . 


3.50  1  1.66 


Zellers  . 

44% 

41 

52% 

4.74 

Can.  Natlonale  . 

20% 

20 

20 

4.00 

Commerce . 

22% 

23% 

25% 

3.88 

Dominion  . 

25% 

25% 

27% 

3.65 

Imperial  . 

25% 

2S*/4 

31*/4 

3.81 

Montreal  . 

26*4 

25 

27% 

4.37 

Nova  Scotia  . . 

37 

34% 

39*4 

3.55 

Royal  . 

25% 

24% 

28 

3.57 

Toronto  . 

35*4 

35% 

39% 

3.53 

CORPORATION  BONDS 


I  Eustfrn  Trust  . .  21.50  23.00  '  Lcfliic  West 


L'TILITT  — 


Avalon,  [V/j*  . 


I  U.C.  Electric,  3^4.  tU^7  .. 
ll.C.  Electric,  35i,  1968  . 


Mowaifu*  Empire  Life,  25rv  Pd.  . . 
BwNDb  Essex  I’ackers,  Com.  ... 

Essex  I’ackers.  Pref,  . . 

Bid  Asked  E.xcelslor  IJfe  . 

Federal  Foundry,  Com. 

Galt  Brass,  Com . 

90  93  Goderich  Elevator  .  . . . 

96%  ...  Great  West  Life  ..  .. 

101%  103%  Guarantee  Co.  of  N.  A.  . 
96%  98'/.  Guardian  Realty,  Pref. 
101%  102-%  Halifax  Insurance  . 


3.57  BC.  Electric.  3%.  1969  ...  102  194 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


B.C.  Telephone,  4,  1962  ..  101  104 

(2ilgary  Power,  3%,  1972  98 

Canada  Electric.  3%,  1967  95 
E.  Kootenay  Pwr.,  3%,  1967  91 
Foreign  Power,  Sec.,  6.  ’54  26 


Hyland  Dairy,  Pref.  .  55.1K) 

Imperial  Life  ...  .  340.00 

Ingram  A  Bell,  Pref . 100..50 

Int.'  Holdings  .  8.00 

l..ambton  Loan  .  81.00 


17.50  .  ..  I^iwery  . 

....  4.00  Mcl).  Seg . 

....  40.00  .Mercury  . 

103.00  .  Mill  City  . 

....  .60  .Model  . 

30.50  ....  Nat.  Pete . 

15..50  16..50  New  naiichnim  ... 

44.5.90  465.00  (ikalta  . 

;i8.5.00  415.00  I’ncalta  . 

.54.00  ....  I’aciflc  Pete  . 

12.00  13.50  Phillips  . 

107.50  ....  Princess  . 

55.1K)  .  ..  Richfield  . 

340.00  360.00  Roxana  . 

100..50  -  Roy.  Cah . 

8.00  ....  . . 

81.00  ....  Share  Hoy . 


1948  1949  Apparent 

June  June  Current  Annual 
High  Low  Price  DIv. 


High  Low  Price 


Acme  Glove  . . . 
Amal.  Electric 


12%  8 
H  6Vg 


1.00  Circle  Bar .  10 

do  ‘A’  19* 


0.40  Andian  National  7%  4%  5%  4%d  Cinzano  ‘A’ 

1.00  Anglo-Nfld.  Dev  23%  16  15%  ...  Claude  Neor 

. . .  Argus.  Crp  War.  .75  .15  .11  ...  do 


0.40  Auto  Electric  .  4 

0.80  Auto  Fabric  ‘A’  10 
0.40  do  ‘B’  5% 

. . .  Barcelona  Tract.  5 


6  15%  ...  Claude  Neon  ’A’  .50 

5  .11  ...  do  ’B’  ... 

5%  5%  ...  Cochrane-Dunlop  ^8 

6%  7%  0.50  Collingwood  Trm  8 

4  4  0.50  do  Pfd.  8 

2  3  0.50  Conduits  Nat’l  .  6'^ 


Div. 

High 

Low 

I’r  lea 

Div. 

HiRh 

Low 

Fries 

Hillcrest  Coll.. 

.05 

5.00 

Ont.  Loan  . . . 

..  120 

123 

a 

1.66 

Hinde  ft  Dauch. 

26% 

15*/4 

16% 

3.00 

Ontario  Steel  . 

..  18% 

19 

42 

0.60 

Holden  Mfg.  ‘A’ 

«  a  a 

4% 

7% 

0.80 

Paton  Mfg.  .. 

..  20 

19 

19 

0.20 

do  ‘B’ 

.  a  a 

4% 

4% 

* .  .Paul  Service  •  •  • 

..  17% 

16 

15 

Holt  Renfrew  . 

. .. 

1 3.00 

Penmans  . . . . 

..  65 

69% 

56 

June  June  Cutrent  pip,,  4,  ,975' 


Gatineau  Power.  3%,  1970  101%  ...  LoWaws  Inc.  ..  .  22.00  23.00  .South  Braxeau  .... 

Great  Igikes  Pwr.,  3>4,  '67  I02V4  ...  McCarthy  .Mill,  “A”  .  7.25  8.00  Southwest  . 

Int.  Hydro  Elect.,  6,  1944  66%  68%  McCarthy  Mill,  “B”  .  2.,50  3.50  Spooner  . 


Low.  St.  Law.  Pr..  4%.  ’58  94 
Maritime  Electric.  4%.  ’66  100% 
Mexican  L.  A  Power,  5,  ’50  67 
Mexican  Electric,  S,  1950  .  67 
N'aL  L.  A  P..  4%.  1961  .  100% 
Ml.  Island  Power,  5%,  ’57  108 
MacLaren  Que.,  3,  1969  ..  96% 


Manufacturers  Life  . 310.00  Sunset 

Midland  Prop .  29.00  Superior 

.M  march  Life  . .  132.00  ....  Three  Pt. 

Montreal  C.  A  D.  Bank  .  41.00  43.00  Turner 

Morrow  Screw,  ('om .  23.90  ....  i'nited  . 

Morrow  Screw.  Pfd .  97.00  ....  Vulcan 

Mtge  Discount  Units  .  ...  2.25  .... 


Ichardsae  ft  Sou) 

Bid 

Atfcad 

.02% 

.04 

.22 

.24 

.08*4 

.M 

4.30 

4.50 

1.00  . 

1.82 

.22 

JS% 

.51 

.54 

.89% 

.10 

7.50 

1.39 

1.43 

.44 

.45 

.40 

.55 

IJO 

1.45 

.40 

.43 

.31 

.33 

.14 

.16 

.05 

.05% 

.26 

3.10 

.63 

.02 

.03% 

.09% 

.10% 

.06 

.07 

12.00 

.13 

.13% 

.13 

.15 

.76 

A1 

.53 

.89 

.10 

.11 

.10% 

.06 

.10 

.32 

J6 

.34 

.36 

.02 

.02*4 

1.77 

1.85 

.08 '-i 

•08% 

4..''.0 

4.65 

.01% 

.05 

.38 

.02*3 

.03 

.10 

.45 

.05% 

.06*4 

9.15 

.07 

.10*-. 

.3.* 

.17 

.20 

.18*4 

.10*  - 

.0"> 

.13 

.21*4 

.13 

.21 

.23  Vi 

MacUren  Que.,  3,  1969  . .  96%  98%  Nat.  Life  Assc.  25%  Pd.  .  59.mi 

Mint.  Tram..  .8.  1953  ....  98  100  N’ew  Bruns,  lei..  Com.  ...  11.00  12.00 


8%  0.50  Horner  ’A’  ....  8% 


Hotel  de  La  Salle  14 


7%  0.25  Peoples  Credit  .  5% 

. . .  2.25  Photo  Engravers  28 

0  3.00  Pwr  Crp  ?nd  pfd  57 


"s  Mont.  Tram.,  4%,  1935  ...  95%  .. ;  Nova  Scotia  Trust  .  161.00  .... 

OKI?  OT*/  «“"*•  Trom..  551.  19.55  ..  97%  99%  J'"'**  SP**'*"^  .  60.00  .. 

25%  27%  Nfid.  L.  H.  A  P..  8%.  ’58  96  ...  Old  (.omrades  Brewers . .10 

51  63%  Nlld.  L.  H.  A  P,.  5.  1956  100  ...  Ontario  Tobacco,  Pfd .  5..50 

fllA  nil  Power  Corp..  3%.  1967  ....  97  ...  Pacific  Coast  Term.  .  ^  12.00  I5.0C 


1.00  Bates  ft  Innes..  16%  14%  13%  1-00  Cons.  Divers.  Pfd  16 


7.00  feelding-Cort.  . . 
0.60  Belgium  Glove  . 
0.20  Bert’m  &  Sns  ‘B’ 
0.10  Bickle-Seagrave 

0.50  Biltmore . 

. . .  Blue  Ribbon  . . . 


2.50 

do  part  pfd. 

L  X2 

45 

52  ' 

2.00 

Biue  Top  Brew’, 

20 

25 

15 

2.00 

Bowes  Co.  ‘B’.. 

10 

26 

.30*8 

•  .  a 

Brand  ft  Miin  ‘A’ 

.45 

.45 

.35 

•  .  . 

Brand’m-Hender 

16 

10 

8 

0.50 

Brantford  Cord.. 

10 

9 

10 

1.00 

Brantford  Roof.. 

18 

16 

16 

1.00 

Bright  (T.G.)  .. 

23 

18 

18 

0.80 

B.A.  Bank  Note 

18 

13 

15 

.  .  . 

B.C.  Pulp  ft  Ppr  135 

75 

90 

•  .  . 

Burnett  . 

.  .  . 

3 

1.55 

2.60 

Bums  ft  Co.  ‘A’ 

31% 

23% 

30 

1.60 

do  ’B’ 

21 

12*2 

19 

1.00 

Butterfly  Hose.. 

14% 

9 

10 

1.00 

Caldwell  Linen  . 

15 

13% 

13 

1.00 

do  2nd  pref. 

16% 

16 

16% 

1.00  Cons.  Divers.  Pfd  16  15  .60 

60  *  160  '  •••  ’A’  .45  .30  15 

9  g%  2.00  Cons.  Lithograph  28  26  24 

7%  5%  Cons.  Press  ’A’.  10  6%  6 

2  •••  do  ‘B’  2%  3  1.50 

7%  7  0.60  Cons.  Tex.  Mills  24  10  11 

1.60  Corrug.  Pp  Box  20  17  21 

0.50  Craig  Bit  .  5%  5%  7 

0.40  Crain  Ltd .  8%  6  7 

2.00  Crown  Cork  ...  37  36%  33 


5.00  Croivn  Trust  . .  118  114  116 


8%  1.50  Hubbard  Felt  ’A’  23%  15%  20  3.00  Pwr  Crp  ?nd  pfd 

6%  ...  do  Com.  6  3  5  0.50  Purity  Flour  . . . 

60  1.50  Humbrstne  Shoe  22  18  22  0.40  Que.  Tel.  ‘A*  ... 

15  0.20  Hunt’s  ‘A’  _  9%  6%  8%  0.75  Quinte  Milk  'A'. 

24%  0.20  do  ’B’  9%  7%  7%  0.16  do  ‘B’ 

6%  5.00  Hum  ft  Erie  Mg  113  110  121  0.60  Regent  Knitting.  27  25 

50  0.20  Hydro  Elect.  Sec  3%  2%  3%  ...  Reitmans  .  17%  14 

11%  1.10  Imperial  Varnish  17  16  16%  Reliance  Grgin  .  25  16 

21  1.50  do  pfd.  31  31%  30%  ®  ^ 

7%  0.50  Ingersoll  Mach..  9  7  7%  1-30  Renold-Cov.  A  . 

7%  0.90  Inter-City  Bak..  16%  16%  14  2.00  Riverside  Silk  A  33%  28 

33  3.00  Intercolon.  Coal  27  21  ...  2.00  do  *8 


Unlarlo  Tobacco,  Pfd. 
Pacific  Coast  Term. 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 


nnaw'inigan,  i»/u  ....  loio*  lo.i?,  .■■.■in  .......... 

.Shawinigan,  8,  1971  .  97%  991.  :  Rllchlc  (.iil  .Slone,  Pref.  ..  <.7.i  8..':0  .\iiglo-Canadlan  Oils  Ltd.. 

Shawinlgan,  3%.  1973  ...  101%  Sawyer  Massey  .  2.75  .8..-.0  |  .\shdown  Hardware,  "A”  . 

St.  Maurice  Pwr..  3%,  1970  99x*  10!%  Sclhcrllng  Rubber.  Com.  .  .5.00  /.On  1  Heaver  Lumber,  “A”  _ 

United  Sec.,  3.  19.52  ..  ..  99%  lot  Sovereign  Life,  2.->%  M.  48  00  51.00  1  Btuver  Lumber,  Com . 

Winnipeg  Elect..  3%.  1971  102  104  S'iandard  Fuel,  4%%  Pref.  35.00  38.00  |  Heaver  Lumber.  Pfd . 


90  00  '*  **'  ■  WEEK  ENDING  JAN.  lltk,  19(9 

'2  00  3^00  i  Industrials  — 

16.00  16.00  I  CLOSE 

16  00  17.00  Bid  Asked 

7.75  8..'0  .\iigIo-Canadian  Oils  Ltd.  .  6.12  . .  . 

2.p  3..'0  I  .\shdown  Hardware,  “A”  .  13.87  14.00 

5.00  /.on  I  Heaver  Lumber,  “A”  ....  18.75  .... 


INDUSTRIAL  — 


rvtituuarn  ruei,  m 

Sun  Life  Asxce  Co . 

Third  Can.  Gen.  Invest. 
Toronto  Carpet,  Com.  . . 


0.10  Canada  Bread 


4%  2% 


g  4.00  Crows  Nest  Pass  53%  48 
10  2.50  DavidftFrere  *A’  32  30 

16  0.25  do  ’B’  11  8 

Ig  0.70  Davis  Leathr  ‘B’  11  8‘^ 

15  2.00  de  Haviland  ...  24  %  14 

90  I.IO  Disher  Steel  ...  4  5? 

55  10.50  Doip.  ft  Anglo  . .  Ill  98'/ 

30  0.50  Dom.  Dairies  . .  8%  7  7% 

19  ...  Dom.  Electrohom  6  3  2% 

10  0.80  Dom.  Fabrics  .14  9  13 

1.50  do  2nd  pfd.  27  21  30 

:f2i/  1.00  Dom.  Malting  .  24  25  20 

...  Dom.  Scottish  .  5%  3%  5 

4.00  Dom.  Sq.  Bldg..  55  53  5 

. . .  Donnell  ft  Mudge  12  5  1.65 

1.00  Donohue  Bros...  19Vj  16%  15 


0.80 

Can.  Crushed  St. 

8% 

9  Vi 

13 

0.60 

Can.  Floor'g  ‘B’ 

.  .  # 

12 

12 

1.96 

Cn.  Frs.  &  Fg  ‘A’ 

28 

25  Vi 

26 

3.00 

do  ‘B’ 

41  *a 

35 

36 

0.80 

Can.  Iron  Fdrs. 

16 

15 

19% 

0.50 

Can.  Machinery. 

6% 

5% 

6 

Can.  Starch  . . . 

6% 

6% 

10 

0.40 

Cdn.  Bakeries  . 

8 

6 

10 

0.75 

Cdn.  Convert.  A’ 

18*i 

8 

9 

do  ‘B’ 

12 

13 

9 

3.30 

Cdn.  Cottons  . . 

47 

46 

45% 

2.00 

Cdn.  Fairb-Mrse 

35 

30 

40 

12.00 

Cn.  Gen’l  Elect. 

240 

226 

265 

3.00 

Cn.  Gen’l  Secur. 

37 

37% 

39 

Cd.  Ice  Machine 

6 

5 

2% 

0.80 

do  ‘A’ 

14 

12Vi 

7% 

4.50 

Cn.  Ingersoll-Rd. 

75 

69 

70 

•  e  • 

Cn.  Inti.  Inv.  Tr 

4% 

3% 

5% 

•  .  a 

Cdn.  Light  ft  Pr 

39% 

28 

•  e  • 

•  a  . 

Cdn.  Pr  ft  Pp  In 

2%  1.00 

1.50 

1.50 

Cdn.  Silk  Prod. 

24% 

19% 

24 

1.50 

Cdn.  Tire  . 

26% 

27% 

31 

1.00 

Cdn.  Wallppr  ‘A’ 

20 

15 

12% 

1.00 

do  ‘B’ 

20 

15 

12% 

1.50 

Cdn.  Wireb’d  ‘A’ 

24 

23% 

25% 

0.60 

Cardy  Corp.  *A’ 

,  .  a 

7% 

12% 

0.60 

Cassidys  . 

12% 

11 

12*4 

1.50 

Catelli  . 

30 

30 

39 

1.00 

Celtic  Knitting. 

5% 

6 

9 

8.00 

Cent’l  Can.  Loan  200 

201 

201 

1.00 

Chartered  Trust 

27 

27  Vi 

28% 

0.25 

Chatco  Steel  . . 

12% 

8*,* 

13%. 

0.75 

Chateau  Gai  . . . 

10 

7% 

8 

114  116  -...  Inti.  Bronze  Pdr  11%  4%  5 

48  50  1.50  do  pfd.  25  15%  17 

30  32  0.03  Inti.  Coal  ft  Coke  .35  .22  .24 

8  12%  ...  Inti.  Paints -  13  8%  5% 

8%  8%  1.20  do  pfd.  27%  25  22 

14  15  0.70  Invest.  Found...  8%  8  11 

5%  12  1.00  Jamaica  Pb  Srv  13  12%  11 

98%  120  0.80  Journal  Publish..  14  14  12 

I  3.25  Kelvinator  .  27  29  46 

ft  1,^  ...  Lambert  (Alf)  .  9%  7%  9 

21  ,0  ...  Langley’s  .  1.60  1.40  1.10 


2.00  do  ’B’  15 

2.50  Robertson  (PL)  45 
0.50  Robinson  Cotton  11% 
1.00  Robinson  Little.  11% 


Ablllbl  P.  A  P..  3%.  1967  101%  103% 

Acadia-Atl.  Sugar.  3=K.  *65  101  ...  7,"*,?"!®  e?  "*»  J  ?.  V 


12%  12%  Aluminium  Sn.,  3%.  1974  .  103% 

42  44  I  Anglo-Can.  Oil,  4,  1909  ..  107 

ft  *4  Bowaler  P.  A  P..  3%.  ’68  95 

“  „  Brand.  Henderson..  4,  1901  96 

9  9  B.  C.  Forest  Prod..  4.  1966  90 


...  Holland  Paper  . .  13%  6%  6%  B.C.  p.  A  P.,  3%,  1967 


1.60  St.  Lawr.  Flour  31  20 

0.70  Sangamo  .  10%  10 


...  Dom.  Scottish  .  5%  3% 

4.00  Dom.  Sq.  Bldg..  55  53 


1.00  Lawson&Jones’A’ 
...  do  ‘B’ 

. . .  Levy  Bros.  . .  i . 


Sarnia  Bridge  ..14  6  0 

if^  191?  I’l*  Scythes  .  15  15%  15 

14  j25  Sherwin-Wms.  26  16%  22 

29  46%  1.00  Silknit  .  16%  14%  15 

7%  9%  1.20  Simon  &  Sons..  23  19%  18 

40  1.10  1.50  Slater  Co .  30  25%  34 


on  n*  Burns  A  Co.,  4,  1963  . . . 

fn  77./  Brown  A  Co.,  5,  1959  .. 

10  11%  Can.  Breweries,  3%,  1907 

6  0%  Can.  Breweries,  4,  1969  . 

1>X1'  IKIZ.  Oan.  Celanese.  3.  1962  .. 

77^  Canadian  Oil.  3'4.  1962 
16%  22  Can.  Oil.  3%,  1964  . 


IU914  United  Steel,  “A”  Pref.  .  Zl.'.O 

11)7**  ifW  Victoria  Trust  . 135.(I0 

95  a7U  Waterloo  Mfg.,  Com .  6.i8» 

<16  ORU  Western  Assce.,  Com .  70.00 

90  9.1  ^  Western  Assce,  Pref .  41.00 

•t'.ii  'i7Ji  Western  Grain,  Oim .  1.00 

qq ini  Western  Grain,  Pref .  21.00 

971..  <Vii4  Western  Life  .  22.50 

y-,  '■  g7  ■*  Western  .Stockyards  ....  .  23.00 

101  Western  fttockyards.  I’ref.  24.00 

ubi7  York  Trading  .  10.50 


510.00  520.00  I  Cdii.  Fire  Ins.,  810  P.V.  .  19.75 

4.00  4.50  I  Can.  Indemnity  #10  P.V.  .  25.00 

100.00  ....  I  Ontral  Nor.  Airways.  “A"  6.04 

■„  i  Ontral  Nor.  Airways.  **B”  ....  2.00 

2.1...0  25.00  La  Compagnie  F'oiiclire  de 

13.5.00  .  Msiiltolm  . .  2.8.00  30.00 

6-09  '-L  C.urrugated  Paper  Ikix  .  .... 

/O.flO  -  Crescent  Criamery,  Pfd.  .  6U.00  80.00 

a'am  <  Pcdcral  Grain,  Pfd . 117.00 

I’J)®  2.00  I  Fe<leral  Grain,  Com.,  "A”  9.50  10.50 


21.00  23.00  I  i.'i^Hrr  A  ilurpe.  "A”  ....  11.00 
22.50  ....  I  KUher  A  Biirpe.  “B”  ....  5.00 


98 'i  101 
98%  ... 


i.an,  uii,  j»ns  .  iiiu 

Can.  P.  A  P.  Iny.,  5.  1953  114 
Col.  Cellulose;  5.  1968  ..  .  102 


99  101 

100  102 


tai/  lOii.  X.01.  ueiiuiose;  a,  laos  ..  .  iku  lus 

77^  Cockshutt  Plow..  4>/«.  1965  101%  103% 


18%  18% 


Std.  Clay .  15%  13 


lOVa  10%  0.40  Std.  Radio  ‘A*  .. 


0.40  Stan.  Brock  ‘B’  .  6%  4% 


1.20 

Dryden  .  27 

11% 

15% 

East  Kootenay..  1.00 

1.00 

2 

3.66 

East’n  Theatres .  25 

23 

22*/* 

0.35 

Easy  Washing  .  18 

21 

6% 

3.70 

Econ.  Inv.  Tr. . .  43 

40 

46% 

1.00 

Enamel  ft  Heat’g  17% 

15 

17 

0.50 

Equitable  Life..  12 

10% 

11 

Fairchild  . 1.00 

.80 

1.50 

MacKinnon  Steel  8 


1.00  Mailman 


12 

13% 

10 

. . . 

Sterling  Coal  . . . 

10 

9% 

8 

72 

70 

71 

1.50 

Stoweil  Screw  ‘A’ 

19% 

17 

17 

7 

5 

5% 

. . . 

do  ‘B’ 

3 

3 

4 

8 

7% 

8 

1.40 

Stuart  Oil  Pfd.  . 

21 

20% 

16 

43 

34 

37 

1.50 

Supertest  Pete  . 

48 

42 

66% 

15% 

17 

0.35 

Taylor  Pearson . 

5% 

4% 

6% 

26% 

13% 

16 

. .  .Theatre  Prop . 

5 

2% 

4 

21 

17% 

18% 

1.00 

Thrift  Stores  . . 

17 

14% 

14% 

0.50  Maxwell  Ltd. 


6%  6%  0.60  Tip  Top  Can.  ‘A’  9 


1.00  McBrine  .  18%  17%  17%  0.60  Tip  Top  Tailors.  21 


0.80  Fibre  Products.  10%  8%  8% 


. . .  Fittings  Ltd.  . . 
. . .  Flash  Fasteners . 
. . .  Floury  BisseU  . 


7  5 

26%  25 

.25  .20 


7%  7% 

. . .  1.00 

5  1.25 


0.40  McCabe  Grn  ‘B’  6 

. . .  Melchers  .  5% 

0.60  do  Pfd.  13 

0.10  Mica  Co . 

1.00  Midland  ft  Pac..  16 


7  7%  0.40  Tooke  Bros.  ...  7%  4%  5 

5  4  0.60  Toronto  Elevat..  12  9%  10% 

11  28  7.00  Toronto  Gen.  Tr.  172  161  168% 

.65  1.05  0.75  Toronto  Iron  ..11  9  10% 

16%  16  0.75  do  ‘A'  12  10%  12 


Cons.  Paper,  3%.  1967  ..  161%  IO31/ 

Dominion  Coal.  4%.  1952  .101 
Dryden  Paper.  4.  1961  ...  100%  ... 

E.  B.  Fxldy.  3%,  1966  ....  99%  101^ 

E.  B.  Eddy.  4,  1966  .  102  1  04 

Federal  Grain.  4,  1964  ....  99% 

Imperial  OH,  3,  1969  .  98%  lOOi! 

Ind.  Arcept.,  3%,  1966  ...  97  99 

L.  SI.  John  P  A  P..  5.  ’61  101%  10314 


141?  141A  Ogtlvle.  4.  1967  .  99% 

14%  14%  Pa, on  Mf»_  3^,  jggg  .  mouj 

9  10  Penmans  Ltd.,  3%.  1966  .  166 

18%  17  Price  Bros.,  SU,  1966  _  161*4 


estern  Life  ..  .  42.50  . . . .  |  FUher  A  Biirpe.  “B”  ....  5.00  .... 

esiern  .Mockyards  ...  2.1.60  ...i  Great  West  Coal  .  22..50  .... 

*;•*'■.].'  *h’ef.  44.00  ....!  Great  West  Life  Assce  ...  44.5.00  470.00 

'rK  Trading  .  lO.aO  ....  |  (,rcat  West  Saddlery,  Com.  10.,50  il.OO 

-  I  Monarch  Life,  4075  Paid  .  1.13.50  145.00 

_  _  Nor.  Can.  Mtge.,  Units  . .  17.06  20.00 

UNLISTED  MINES  N-r'Ix-m  Trust . 

I  Nortli  Star  Oil,  Pfd .  5.62  .... 

#QttnniiBgi  kw  9  t.ftaltA  JL  ^  North  Star  Ollg  ('.om .  10.12  10.30 

(SupplUd  by  G.  E.  L«|]U  *  ^.)  |  ^om .  20.00 

Bid  Ask.  Bid  Ask.  ,  shea's  Iliewery,  “A”  .  15.12  .... 

,  ,,  ,n  1  f  m  I  Sovereign  Life,  2575,  Paid.  4S..17  .... 


Wabarso  Cotton,  4%,  1951  101% 


. . .  For.  Pwr.  Secur.  .25  .20  .10 
...  do  pfd.  4%  4  5 

0.76  Freiman  .  9%  6%  9 

1.00  Oen.  Prod.  'A’..  17  17%  30 

1.00  do  ’B’  17  17%  30 

1.00  Oord.  Mack’y  ’A’  20  20%  18 

‘  16  16 


25%  4.00  Mitchell  (J.S.)'.  83  100  100  5.25  Toronto  Mtge.  .101  100  106%  We»tern  Grains.  5.  1969  85  83  J^P*;*}"**  “"p;  {;“* 


1.60  Modern  Contain.  12  14  15 

. . .  Modem  Tool  . .  6%  4  2 

1.00  Monarch  Knit  .  15%  11%  10 


Great  West  Sadd  12%  8 


0.25  Greening  Wire  .  5  4 

1.20  Hahn  Brass  ....  9  10 
1.20  do  Pfd.  19%  20 

0.90  Hamilton  Cotton  15  13 

0.50  Hartz  ‘A’ .  9 

1.00  Hayes  Steel  ...  34  20 

1.00  Hendershot  Ppr,  13%  11 


30  1.00  Monarch  Mtge. . 

30  ...  Mtl.  Island  Pwr.  .80 

18  1.60  Mtl.  JRefriger.  .  24 

16  Vs  2.00  Mtl.  Telegraph.  46 
22  ...  Morrison  Brass  .  3  * 

5%  0.60  Mt.  Royal  Rice.  9*. 

10%  0.80  Murphy  Paint  ..  231 

4%  2.40  Nat.  Sewer  Pp ‘A’  30 


5  1.60  Traders  Fin.  ‘A’  15  17  27% 

2%  1.60  do  ‘B’  15  17%  26% 

0  ...  Twin  City  .  8%  5  9 


6  9%  1.75  Unit’d  Amuse  ’A’  38%  30 

.75  .20  1.76  do  *B’  38  28 

30  36  1.00  United  Distill.  .  18%  22 

50%  50%  ...  United  Securit..  21%  12 

2%  3  1.00  Viau  .  22  26 


Abenaklx 

3  4 

Lloyd  Rock 

6 

10 

.\inal.  Kirk 

(i  8 

Major 

4%  « 

.Vliiiaiiiaqiie 

;<  4 

Martin  Bird 

7 

Bakrr  l.jike 

l*i  3 

.Marbenor 

10 

12 

Hatrhrlor  L 

Jti 

-Mrtalore 

2 

3 

Hrlght  R.L. 

2  3 

N.  Malartle 

<)0 

65 

Bar  l.an 

off  it 

N.  .4ugurlta  U) 

17 

Ilrown  McD 

6  8 

N.  Malai'tic 

off 

4 

Carrlcona 

IVi  'J* 

'»Noi  ford 

2 

4 

Circle  Yel. 

3  1 

Norbfau  1.3') 

.l.'> 

Claremont 

17 

Norcourt 

2 

4 

Con.s.  ('.hit). 

2f.  29 

Obiiska  1.. 

9 

11 

Coot.  (lop. 

3 

ObaUki 

6 

8 

Coliiuiblere 

•J  3 

Obalski  ’l.'i 

17 

19 

Courtmont 

10 

().  Nickel,  o. 

1 

2 

Cuyiini  n. 

3.'.  1.', 

Dpciii.  Cop. 

18 

20 

De  N.iiitis 

7 

I’an.  Cndii 

off 

5 

Dickens.  N. 

10  ir> 

I’u  rilnors 

off 

8 

lloiiraiut 

off 

I’ascalls 

12 

14 

Dorbaska 

off  4 

I’ayiie 

3 

4 

Duiiiico 

1 

I’ayore  Co. 

off 

5 

Duiiford 

3 

I’ersh,  Man. 

off 

8 

Du  parquet 

Off  2 

I’ijiiiacle 

1 

2 

Gaymont 

off 

I’rc.silor 

2 

3 

Glencona 

•; 

Due.  S.  A  R. 

51 

54 

Goldpac 

off  1.'. 

Qiiejo 

6 

8 

(H>rd.  Lebel 

1%  -3 

Hainville 

17 

20 

Granted  uc 

14  17 

Band  Mnl. 

12 

11 

Greenlee 

4  f< 

Handoiia 

off 

4 

Western  (iiiiiii.  Com.  .. 


I  5\  ill  peg  Llectrle,  5''5  Pfi 
Winnipeg  Electric.  Com. 


1.06  .... 
32.06  ... 

.30.60  _ 

32.60  .32.25 
50.00  52.00 
95.75  .... 

9.87  . . 

99.62  lOOJM) 
35..37  .... 


Bruce  Cons . 00%  .03 

C.  A  E.  Corp.  . 7.76  .... 

Central  Man . 66  .06% 

Cons.  Goldfields  . 

Crydennan  G.  M,  . . 00%  .01 

Dleksloiie  Copper  . 02  .  .. 

Flin  Flon  G . 01*4  .02 

Forty-Four  . .  1.6.5  1.10 

Gold  I.ake  . 6i  .02 

Great  Falls  M  A  8  . 02  01 

Gunnar  . 10  .20 


25  $353,794.  This  is  the  best  quarter-  Hugh  Pam  16  i8  Heiirort 

nsi/  3  i_  _i  M  At-  _  I  Insco  C  R  Sf'ott  C/hIt 

25%  ly  showing  of  the  company  since  K,„bay  5  7  southvue 

12%  December,  1942.  Results  for  the  L.  Expanse  8  10  Sovereign 

29  CH-*.,.  /./xmnuraA  !•''*."*'■  2  ’j 


4  6  Handoiiu  off  4 

16  18  Reiifort  4  5  7!""®",'“^,,  ’  ■ 

6  8  Scott  Chib.  7%  R%  .5  ^ 

5  7  Southvue  7  9  Monoivh  G.  M.  Synd. 


IV.  3  Normandy  G.  M.  ... 
•>  'a  Pneksack  . 


o,/  .  ::  latest  three  months  compared  3  5  fr  iVuvVr.  off  15  ! 'Mue  l-ake 

9%  8%  9%  0.80  Viceroy  Mfg.  ..  11  10%  12%  urith  3327  928  In  the  nrecedin?  I.asldon  off  9  rrhleut  off  11  !  Bed  Cloud  M.  A  9. 

13%  20%  22  0.40  Waterous  .  12%  8%  6  J  v^DufVum  t  o  Rice  Uke  G.  m.  .. 


,  .  .01 

.02%  .01*4 


.00*. J  .01 

.01 ’.4  .02% 


10%  16  1.00  Nat.  Trust  -  25%  27 

20  24%  1.00  Nfld.  Light  ft  Pr  . . .  15i 

13%  13%  1.00  N.S.  Light  ft  Pr  19%  18 

9%  9%  X  Nuclear  Ent.  .. .  14%  10 

20  27%  ...  Obsco  Ltd . 2.00  .50 

11  10  1.00  do  pfd.  14  12 


Western  Grain  . 

1.10 

1.00 

1.00 

Western  Grocers 

25 

22% 

30 

Wllsil  . 

19 

18 

18 

Wilson  (JC)  ... 

12% 

11 

11 

Windsor  Hotel  . 

12 

13 

■*.5 

Woods  Mfg.  ... 

38% 

27 

33 

Wool  Combing  . 

21Vi 

18 

15% 

19  21  I  Scattergooil  . 

19  21  I  Scntla  Gold  . 

I  Star  l/ake  .....  . .. 
I  Winiii|>eg  River  Tin 


...  .01 
.non  .iioxi 
.01  ■  .01-% 


STRAIGHT  PREFERRED  STOCKS 


Dir,  Call 
Rate  Price 


3.50  25 

5.00  103 


5.50  103 

0.50  NC 
7.00  NC 
1.00  21 
3.00  NC 
3.00  NC 
0.50  NC 
1.30  26  y 

0.93%  26  V 
4.75  105 
4.00  103 
0.75  NC 
7.00a  105 
8.00  102*; 

1.50  NC 


Yield 

DIv. 

Call 

Current 

Yield 

Div. 

Call 

Current 

yield 

Div. 

Call 

Current 

Yield 

Price 

% 

Rata 

Price 

Price 

% 

Rate 

Price 

Price 

% 

Rate 

Price 

Price 

Ri  ! 

Abitibi  2nd  . . . 

22% 

6.60 

5.00a 

105 

Cdn.  Inti.  Inv. 

100 

5.00 

4.75 

102e 

Fraser  Cos.  . . . 

98% 

4.81 

1.25 

30 

•Massey  Harris 

28 

4.47 

Acadia- Alt.  . . . 

103% 

4.82 

8.00 

NC 

Cdn.  Oils  .... 

150 

5.33 

4.50 

105 

Freiman  . 

91% 

4.93 

0.60 

NC 

•McC’be  Gm  ‘A’ 

8  Vi 

7.06 

Aluminum  . . . 

26*/j 

3.77 

5.00 

105 

do  . 

103 

4.86 

4.00 

102e 

Gair  Co.  of  Can 

92% 

4.32 

4.00 

102  Vi 

McColl-Front.  . 

97 

4.12 

Anglo-Cdn.  Tel 

46 

4.89 

4.00 

103 

do  . 

85 

4.70 

5.50 

110 

Gatineau  Pwr.. 

110% 

4.97 

1.00 

NC 

•Modern  Con  ‘A’ 

17 

5.88 

•Argus  Corp.  . . 

75 

6.00 

52  Vi 

Cdn.  P&P  Inv. 

12% 

.  . 

5.00 

110 

do  . 

106 

4.72 

4.50 

103 

Monarch  Knit.. 

93 

4.84 

•Ashdwn  Hd  ‘A’ 

14% 

4.21 

5.00 

104 

Cdn.  UtiUties  . 

102 

4.90 

5.00 

100 

General  Prod. . 

100 

5.00 

1.50 

30 

Mont.  Refrig. . 

Ault  ft  Wiborg 

103 

5.34 

7.00 

NC 

Cassidy's  . 

113 

6.20 

5.00 

105 

Gen.  Stl  Wares 

105  *i 

4.75 

7.00 

NC 

•Moore  Crp  ‘A’ 

300 

2.33 

Auto  Elect.  ‘A’ 

7% 

6.45 

0.50 

11 

Chatco  Steel  . 

6% 

7.40 

2.00 

53% 

Goodyear  .... 

52% 

3.81 

7.00 

NC 

•  do  ’B’ 

450 

1.55 

Beldlng-Cort.  . 

165 

4.24 

6%% 

21s 

Cinzano  . 

a  •  • 

0.50 

NC 

Gord  Mcky  'A’ 

10  Vi 

4.76 

1.00 

26% 

do  pfd. 

26  Vi 

3.77 

Belgium  Glove. 

16 

6.25 

175 

Claude  Neon  . 

38 

.  .  e 

1.00 

NC 

•Grafton  ‘A’  . . 

19% 

5.06 

4.75 

104 

Morgan  (Henry) 

102  Vi 

4.63  ! 

•Bertm  (John)  ‘A’ 

18*4 

5.48 

0.80 

NC 

•Cochrn-Dun  ’A’ 

14 

5.71 

2.50 

52% 

Gt.  Lks  Pp  'A’ 

41 

6.10 

1.75 

NC 

Nat.  Brew.  . . . 

42 

4.17  1 

Biltmore  ‘A’  . . 

16 

6.25 

1.20 

26  Vi 

do  Pfd. 

24 

5.00 

0.50 

NC 

•Gt.  West  Felt. 

6% 

9.09 

0.60 

NC 

♦Nat.  Drug  .... 

11% 

5.28  1 

Bowes  ‘A’ _ 

10 

5.00 

6  Vi 

♦Commerc.  Ale. 

4% 

5.00 

105 

Hendershot  Ppr 

65 

7.70 

1.50 

27  Vi 

Nat.  Grocers  . 

28  *i 

5.26  1 

Brantford  Cord 

26  Vi 

4.90 

1.00 

22 

Cons.  Textile  . 

18% 

5.41 

NC 

Hoit  Renfrew. 

105 

0.60 

NC 

•Nat.  Hos’ry  ‘A’ 

22*3 

2.66  i 

•B.A.  Oil . 

27% 

3.44 

5.00 

105 

Corrug.  Paper. 

98 

5.10 

2.00 

52% 

Howard  Smith. 

49% 

4.04 

5.00 

104 

Neilson  (Wm.) 

102 

4.90  1 

B.C.  Elect.  ... 

101  Vi 

4.68 

0.50 

10  Vi 

Craig  Bit  .... 

9% 

5.41 

0.292 

NC 

Imperl  Tob  6% 

7% 

4.03 

0.35 

5% 

North  Star  Oil 

6 

5.83  1 

do  . 

91 

4.39 

1.50 

NC 

•Davis  Leathr  ‘A’ 

23% 

6.45 

1.00 

25% 

do  . 

26% 

3.81 

6.00 

105 

N.S.  Llght&Pr. 

111  Vi 

5.38  j 

•B.C.  Packrs  ‘A’ 

11  Vi 

6.74 

1.50 

25 

Disher  St’l  ‘A’ 

24  Vi 

6.19 

5.00 

105 

Ind.  Accept.  .. 

300 

5.00 

7.00 

NC 

Ogilvie  Flour  , 

172 

4.06  ' 

B.C.  Pulp  ft  Pp 

139 

5.04 

5.00 

110 

Dom.  ft  Anglo. 

97% 

5.12 

4.25 

104 

do  . 

87 

4.89 

7.00 

NC 

Ont.  St’l  Prod, 

119*; 

5.87  j 

•Brown  Co . 

98 

6.12 

1.50a 

27% 

Dom.  Coal  . . . 

21 

7.14 

1.25 

27  Vi 

•  do  . 

29*i 

4.24 

5.00 

103 

Ottawa  Power. 

...  1 

Caldwell  1st  . . 

31 

4.84 

1.75 

37  Vi 

Dom.  Dairies  . 

20 

8.75 

8.00 

NC 

Intercol.  Coal  . 

111 

7.21 

1.40 

NC 

Paton  Mfg.  . . . 

26 

5.38  1 

quarter  and  $319,713  in  the  like  f^ygiie  '  5  7  wen.ieii  i9  21  scattergood  . 

quarter  of  1948.  During  the  De-  Y. Dave  19  21  | lUa-. 

cember  quarter  46,950  tons  were  ~  1  \viniiii>eg  niveV'Tin  ...  .01  ‘  '01% 

milled  with  per  ton  recovery  of  Canadian  citizen.s  holding  valid  ^  ^ - 

17.53,  Canadian  passports  may  now  ■visit  Dairying  contributes  more  than 

For  1949  180,745  tons  of  ore  Switzerland,  Sweden  and  Den-  one-half  a  billion  dollars  to  the 

were  milled  for  recovery  of  $1,-  mark  without  visas  for  periods  of  Canadian  economy  annually  and 

318,545  or  $7.29  a  ton  against  three  months  and  Bel^um  and  provides  a  direct  or  indirect  livell- 

1948’s  158,022  tons  and  recovery  Luxembourg,  under  the  same  con-  hood  for  seventeen  per  cent  of 

of  $1,198,196  or  $7.59  a  ton.  ditions,  for  periods  of  two  months.  Canada’s  population. 


Div.  Call 
Rate  Price 


Current  Yield 
Price  % 


Can.  Bread  1st 


,.  3.00  32%  Dom.  Fab’s.  Ist 


...  4.50  103 


Inti.  Metal  Ind  102 


4.41  6.00  NC 


Penmans  .  149 


1.30 

NC 

Can.  Cement  . 

29*; 

4.44  1.40 

NC 

Dom.  Glass  . . 

35 

4.00 

4.00 

107f 

Inti.  Milling  .. 

101 

3.96 

6.00 

110 

Power  Crp.  1st 

110 

5.45  1 

0.60 

NC 

Can.  Iron  Fdrs. 

14% 

4.21  5.00 

105 

Dom.  Malting  . 

100  v; 

4.99 

7.00 

120 

Inti.  Nickel  . . . 

146 

4.80 

4.00 

101 

Price  Bros.  . . 

99% 

4.02 

4.50 

103 

Can.  Safeway. 

100 

4.50  2.50a 

52  Vi 

Dom.  Scottish. 

44 

5.68 

4.00 

115 

Inti.  Paper  . . . 

115 

3.47 

3.50 

55 

Purity  Flour  . 

47*4 

7.43  1 

7.00 

NC 

Can.  Starch  . . 

98 

7.14  1.00 

25 

Dom.  Tar  .... 

22*; 

4.50 

3.00 

52  %  •Invest.  Found. . . 

•  •  . 

1.60 

26% 

Regent  Knit.  . 

23 

6.96 

2.50 

52  *i 

Can.  S.S.  Lines 

34*.j 

7.25  7.00 

NC 

Dom.  Textile  . 

175 

4.00 

7.00 

NC 

Jamaica  Pb  Sr 

loivi 

6.90 

1.00 

22g 

Reitmans  .... 

17*.i 

5.72  1 

1.25 

27 

Can.  Varnish  . 

19 

6.58  4.50 

105 

•Donnacona  . . . 

94*4 

4.77 

7.00 

NC 

Lakc-of-the-W'd 

152 

4.61 

2.50 

44 

•Roberts’n  (PL) 

44 

5.68  ! 

4.00 

NC 

•Can.  Wire  ‘A’ 

81 

4.94  1.00 

NC 

♦Don’ll&Mdg  ’A’ 

9 

11.10 

6.00 

110 

•Langley’s  Ltd.. 

50 

2.00 

1.00 

NC 

•Rob’sn  Ltle  ’A’ 

10 

10.00 

5.00 

105 

Cda.  Bronze  .. 

102Vi 

4.89  . . . 

105 

East  Kootenay 

40 

1.50a 

25% 

Legare . 

22 

6.82 

4.25 

104 

Holland  Paper. 

69 

6.17 

1.00 

NC 

•Cn.  Car&Fr  ‘A’ 

14% 

6.78  1.00 

NC 

Eddy  Ppr  ‘A’ . . 

15%' 

6.35 

6.50b 

110 

Lindsay  . 

4.25 

104 

Saguenay  Pwr. 

103  Vi 

4.10 

1.75 

40 

Cdn.  Celanese  . 

38  *i 

4.55  1.00 

NC 

Empire  Brs  ‘A’ 

21 

4.76 

5.00c 

105 

Lond.  Cdn.  Inv 

81 

6.18 

2.00 

55 

St.  Lwr  Crp  1st 

28^2 

7.02 

1.00 

26 

do  . 

23 

4.35  1.00 

22** 

Esmond  Mills  . 

15% 

6.35 

0.80 

NC 

•Lend.  Hos.  ‘A’ 

9 

8.89 

0.75 

20 

•  do  2nd 

14 

5.36 

3.20 

NC 

Cdn.  Cottons  . 

27*3 

4.37  j  1.04 

26 

Es  tab  rooks  . . . 

19% 

5.27 

5.00 

100 

MacKinnon  Stl 

90 

5.56 

7.00 

NC 

St.  Lawr  Flour 

142 

4.93 

6.00 

NC 

Cdn.  Fair-Mrse 

133 

4.51  i  6.50a 

108 

Federal  Grain . 

117 

5.55 

0.50 

NC 

•MacMln  Ex  ‘A’ 

9% 

5.19 

6.00 

105 

St.  Lwr  Pp  1st 

86 

6.98 

4.50 

103 

•Cdn.  Food  Pro. 

67*3 

6.67  j  0.50 

10.20 

Fibre  Products 

5.98 

5.00 

103 

Mailman  . 

94 

5.32 

2.40 

60 

do  2nd 

501/i 

4.75 

1.00 

NC 

•do  ‘A’ 

11% 

8.99  0.60 

NC 

♦Flt’gs  Ltd.  ‘A’. 

12% 

4.90 

6.00c 

105 

Manitoba  Sug.. 

103 

5.83 

0.80 

NC 

•  Scarf e  ‘A’ _ 

14% 

5.61 

T.00 

MO 

CdB.  In^iutriM 

176 

8.92 1 1.00 

20 

Ftoury  BizMllt 

8% 

11.76 

0.70 

NC 

Maritime  Tel.. 

16% 

3.79 

1.26 

26% 

Scythes  ft  Co.. 

26 

6.00 

2.00  53%  Shawlnig  W&P  48  4.16 

0.55  NC  'Shea’s  Brw  ’A’  15%  3.64 

7.00  NC  Sherw-Wms.  ..  150  4.67 

1.00  20%  Shirriff’s  Ltd..  19%  5.06 

2.00  44  Silknit  .  32%  6.16 

5.00  104  Silverw’d  West  87%  5.73 

5.00  105  Simon  ft  Sons.  99  5.05 

4.50  104  Simpsons .  99  4.55 

5.00  105  Stand.  Cheni..  90  5.56 

0.60  NC  '►Stanlv  Brck  ‘A’  8  7.50 

0.50  lO'i  *Stovell  Press  .  5  10.00 

2.00  .52 'i  Tambivn  .  52  3,84 

0.50  12%  '►Taylor  Pr&Cr.  11%  4.14 

4.50  104  Traders  Fin.  .  93  4.84 

7.00  NC  ’Tuckett  Tob.  .  172%  4.06 

2.50  52Va  •’Twin  City  . 

1.50  30  Unit.  Corp  ‘A’  29%  5.08 

3.00  60  Unit.  Fuel  ‘A’  52  5.77 

5.00  100  Viau  . 

1.25  27  Virginia  Dare.  19  6.58 


5145  I  0.80  NC  *  Waterous  ‘A’..  9%  8.42 


1.40  NC  West.  Groc.  pfd  32.  4.38 

2.00  NC  do  ‘A’  32  6.25 

7.00  NC  West  Kootenay  170  4.11 

4.50  104  Weston  (Geo.)  100%  4.49 

5.00  105  Winnipeg  Elect  100  5.00 

7.00a  110  Wood,  Alex  1st  116  6.04 

0.40  NC  York  Knit.  ‘A’.  6%  6.16 

1.50  27%  Zellers  .  28  V*  5.26 

1.25  26%  do  .  26  4.81 

•—Convertible.  SC — Noti-Callable.  a — Plua  extra* 
on  arrears.  I) — Paying  only  #1.00.  c— In  arrears, 
e — Callable  for  sinking  fund  at  100,  f — Callable 
for  sinking  fund  at  105.  g — Callable  for  sinking 
fund  at  ‘JO.  s— Shillings,  Note:  Great  West  Felt 
preferred  c','  ronvertlbU  after  January  lat,  1949. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annunl  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  paj’ments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  Irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  Dy  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  Iji  June  1948  then  declined 
irregularly  but  steadily  to  Jime  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  Included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  In  Arrears  —  No  yield  is  computed  on 
preferred  shares  which  have  arrears  of  dividends. 
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Gains  In  Nov.  For  All 


Conciliatory 

(Continued  from  page  1) 


I  D  •  CAi*II  I  other  costs  to  rise  proportionately,  tinued  government  interference 

\^nT«  ^lyOrO  LOaCI  BUSmOSS  or lll  TUe  current  rent  increases  will  ,  in  the  price  and  wage  relation-  I  VtOllvlliaTOry 

(Continued  from  page  1)  ‘  about  four  or  five  points  to  ships,  and  the  outcome  of  the  in-  (Continued  from  page  1) 

ShoW&  _  I  the  cost  of  living  index  but  w'ill  |  ternational  trade  war  that  is  - - - 

llivivaac  line!®““  to  I  likely  to  develop  from  the  recent  Maurice  Duplessis.  I  thought  he 

-  "t  margins  right  dmvn  the  “^e  currency  devaluations  and  related  different  nerson  T  nttri 

Gains  in  Nov.  For  All"  S  boss’"  c?«duToni  ii'i  T’' “""yV 

Three  Power  Dislribulion  .broo.b  wMcb  tt.  oou„.rv  b„  r.Tr.\XS”  iSror’IMri™ 

Systems  The  attempt  to  k®ep  structure  of  wholesale  Pf>ces|‘  ..  f^„nafiian 

-  railway  freight  rates  oown  and  a  materials  and  agricultural  pro- •  should  be  watched  closely  for  in-  i  i,p„i,p_  up  mnat  thaf^  ah 

The  monthly  load  summary  re-  the  same  time  to  increase  railway  xhere  may  also  be  pressure  I  dications  of  the  trend.  ,  ,,  ,  '  Hn«r  ennirt  h  h  i 

leased  by  ihe  Hydro-Electric  wage  rates  is  t^ical  of  this  un-  ,  wholesale  prices  of  manu-  ;  -  irnL  ^rm.d  m  h 

Power  Commission  of  Ontario  for  balanced  situation.  It  could  be  :  f^ctures  in  order  to  bolster  up  the  j  WilkinSOH  Named  who  wis  dnins-  sn  well  fnr  n  h*" 

November.  1949,  shows  a  consider-  !  continued  only  so  long  ^  traffic  ;  rates  ,  "  onrthinn  aLut  rtllh  S 

able  increase  in  primary  power  de- '  WM  inci easing  and  pro  s  w®™  ■  are  likely  to  hold  about  steady  ^*****  InspeCtOf  Dunlessis-  no  matter  hov5  ^no-h 

mands  (actual  loads  plus  ^utslJ  <lo^  b«t°w  »  leve  a  j  ^-hne  some  further  increa.se  in  the  i  Winnipeg  Appointment  of  :  are.' he  can  be  tougher.  But 

over  the  corresponding  month  in|''°“‘“  attract  p  .  |  cost  of  living  index  is  probable,  |  Kenneth  W.  Wilkinson  as  Mines  jj^p  Ijp  ^jisarmed  mavbe  won 

3948,  for  all  three  ot  the  Commis-  i  Wages  and  Prices  ,  particularly  in  the  factors  other  inspector  for  the  Manitoba  Min^s  ||,y  approach'  A  courteous 

Sion’s  distribution  systems.  The  ratio  between  hourly  wage  ;  than  commodities.  ,  Branch,  has  been  announced  by  i  himself  he  woUld  aonreciate 

In  the  Southern  Ontario  System  I  rates  and  retail  prices  is  reason-  ;  In  general,  the  price  structure  |  Hon.  J.  S.  McDiarmid,  Minister  of  !  Laurent’s  graciousness  I  think 
there  was  an  increase  of  11.4  per-  :  able,  indicating  a  gain  in  the  Itv-  ;  will  be  under  pressure  this  year,  |  Mines  and  Natural  Resources.  The  j  Laurent  handled  Dunlessis 

cent,  due  in  large  part  to  the  fact  ling  standard  of  the  wage  earner  land  until  the  third  phase  has  run  'appointment  is  effective  January  Lj  could  call  it  that  the  onlv 
that  In  November  of  this  year  '  of  about  25%  in  ten  years.  How-  !  its  course.  Inventory  losses  may  j  i.  !  D^pigggjg  pp^  handled- 

there  were  no  allocations  of  power  ;  ever,  the  total  cost  of  living  is  |  be  substantial,  in  raw  materials  !  Mr.  W’ilkinson  was  born  in  W'in-  j  np^giy  by  sincere  good  manners’ 

to  municipalities  and  rural  operat- j  sUll  out  of  line  because  of  the  |  particularly.  There  will  also  be  |  nipeg  in  1910  and  received  his  edu-  Duplessis  also  made  one  remark 
Ing  areas,  as  was  the  case  a  year  failure  of  rents,  services  and  some  |  an  increase  in  operating  costs  due  |  cation  in  Saskatchewan.  He  gra-  'pjjopj.  xempus  saying-  “I  read 

ago.  The  increase  is  also  account-  , - ; - — - ^ r~ir:  I  restyling,  more  selling  effort,  duated  from  the  University  of  |  Then  he  ^hnnk  hia  hean  L 

ed  for  in  some  measure  by  the  re- I Pf  land  competitive  improvements.  Saskatchewan  in  1934  with  if  to  indicate  he  did  not  alw’avq 
turn  to  Standard  Time  effective  in  !  the  Thunder  ,  p^^fit^  are  likely  to  be  lower  i  Bachelor  of  Science  degree  in  civil  : ‘"/p”  But  ^  also  fndicitedthrt 

the  latter  part  of  the  month  in  i  System  .  The  gain  m  Southern  ,  y^p^  jp  1949  because  of  a  small  re-  j  engineering.  After  graduation  he  |  j  j  business  of  nolitics  was 
those  munLpalities  which  had  Ontario  was  attributable  to  greater  |  turn-over.  higher  op-!  joined  the  staff  of  Hudson 

continued  to  operate  on  Davlight  than  a  year  ago  from  the  j  grating  costs  and  the  probable  in-  j  Mining  and  Smelting  Co.,  at  Flin  1  lighter  touch  added 

Saving  Time  Increase  for  the  Commis.sion  s  suppliers  in  Quebec.  I  ..gntpry  losses.  The  weaker  units  Flon.  f  ^ 

Thunder  Bay  System  amounted  to  '  ^o  the  recently-opened  i  ^py  quite  severely  before  a  I  m  1941  Mr.  Wilkinson  enlisted  i  Inajd^nvite? 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


'  becker.  He  must  be  that  above 
j  all  else.  How  could  he  help  feel- 
'  ing  proud  of  this  other  Canadicn 
who  was  doing  so  well  for  Quebec,  j 
I  One  thing  about  a  tough  guy  like  | 
I  Duplessis;  no  matter  how  tough  ; 


But  he  also  indicated  that 


CoromonioEfiLTH 

Inr’L  CoRP.  Ltd. 

Sixty>feurth  Conseeufive 
Dividend 

.Votic*  is  hrreby  clv*n  that  a  diTi- 
dend  of  four  cents  (.041 
per  share  has  been  declared 
on  the  Common  Stock  of 
the  Company — payable  Feb- 
l£nB|  ruary  15th.  1950  to  share- 
holders  of  record  February 
1st.  1950. 

By  order  of  the  Board. 
M,ii)(rcHl,  Qup.  (Sipned)  J.  C.  Brown 
Jan.  (ilh.  lil.50  Secretary-Treasurer. 


NEW  CALUMET  MINES 

LIMITED 

(Xo  Personal  Liability) 


S=s  DlVlDBIfU  no.  41  ssss 
Hndson  Bay  Mining 
and  Smeltind  Co.*  Limited 

A  Dividend  of  one  dollar  ($1.00) 
(Canadian)  per  share  has  bwn  de¬ 
clared  on  the  Capital  Stock  of  this 
Company,  payable  March  13,  1950,  to 
.shareholders  of  record  at  the  close  of 
business  on  February  10,  1950. 

H.  E.  DODGE,  Treasurer, 


Dominion  Molting 
.  Company  Limited 

NOHCi:  I.S  IIF,KEnY  CrlVEN  that  a 
I  dividend  of  one  and  onc-qiiarlcr  per 
I  cent  (l*'4'r>  npnn  the  '>'/c  Cumulative 
Re(ieeinable  Sinking  Fund  Preferred 
'  slinres.  and  twenty-five  cents  CJ.’icI 
1  per  share  upon  the  Xo  I’ar  Value 
'  Cnnininii  shares  of  this  Company,  for 
Ihe  i(uarter  endiiK  January  ;tl,  195(1. 
has  been  declared  by  the  Board  of 
I  IJirectors, 

These  dividends  are  payable  on  Feh- 
I  rnary  1,  I9,")(l,  to  shareholders  of  re- 
I  cord  at  the  close  of  business  on 
!  January  18,  1950. 

I  I..  G.  n.YHXES, 

Secretary-Treasurer.  I 


Dividend  No,  250 

Notice  is  hereby  given  that  a  dividend 
of  twenty-five  cents  per  share  upon 
the  paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  and  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Wednesday,  the  first  day  of  March 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
January,  1950. 

By  Order  of  the  Board. 

T.H,  ATKINSON.  General  Manager. 
Montreal,  Que. 

January  10,  1950. 


THE 

ROYAL 

BANK 

OF  CANADA 


U„ued  op.™t.  on  Dayligni  ““  jr^L^nTeb.  '  I  T **  ’’T'”'  T  i  S?,""”'’  ,  "7  °„uch“d  dbffi  V3  SSIT,  i  ^ 

ing  Time  Increase  for  the  Wueoec.  •  .^.g^tory  losses.  The  weaker  units  Flon.  p  •  vc  ‘>y  'he  nireciors  of  Xew 

nd'r  Bay  an.onnt.d  to  ;  “S'”  m”2  1  T’:,'''’'?''  '‘“‘"/'“''t S"  1^  ■  7a "'‘“‘I””"  7“*tJ  i«on.w7„„LdSnS  Pren^^^^^  litlK,. I 

l  rea,oL  tor'  th,  incraaao  '  In'  tba  I  fowLd  i  rLk 'of  lSST  S  i  "P  ">  I S  i  - - 

Thunder  Bay  System  were  the  ad- 


27.4  per  cent  over  last  year’s  fig¬ 
ure,  due  principally  to  the  inclusion 
of  the  Kaniinistiquia  Power  Com- 


The  Last  Phase 


the  rank  of  Flight  Lieutenant  in  teri^  for  a  ^^p  of  tea- . 

and  ‘‘When  a  Macdonald  buys  a  cup 


pany’sload.  Growth  of  the  mining  j  During  the  last,  or  fourth  phase  i  discharged  in  September  1945  and  ^  CaXibell'^^  that^^' 

II-/ . _ _  beka  station  of  the  Kamimstiquia  I  tua  i  ramimoH  hia  Hntios  with  the  Hud-  Campbell,  that  i 


Hy  Onlor  of  the  Kourd. 


foad  accounts  in  large  measure  for  ®^^tion  of  the  Kaministiquia  g^^^^  transition,  the  eco-  !  resumed  his  duties  with  the  Hud-  r^allTsomething’’  smiled 

the  4.6  per  cent  increase  for  the  "  Company  to  the  Commis-  ^.j,  gradually  reestablish  i  son  Bay  Mining  and  Smelting  Co.  cTmpbeT  ’ 

Northern  Ontario  Properties.  ^  resources,  and  the  addition  |  ..normal”  conditions  in  which  the  |  Mr.  Wilkinson  was  a  member  of  jj  forgotten  C 

In  total  power  generated  and  a  second  unit  at  the  Aguasabon  j  distribution  of  income,  the  pattern  !  the  Canadian  Institute  of  Mining  F  I 

purchased,  the  Southern  Ontario  st^'on  since  a  year  ago.  :  employment,  and  the  price  and  ^  and  Metallurgy,  and  served  as  |  .  think  T  i 


Hon.  Mr.  Toronto,  Ontari.i, 
January  16th,  1950. 


W.  B.  .MAI.O.XE, 

Srt-rrtary. 


purchased,  the  Southern  Ontario  station  since  a  y®ar  ago. 

System  showed  a  gain  of  10.5  per  The  detailed  tabulation  in  kilo¬ 
watts  is  as  follows: 


He  had  not  forgotten  Glencoe. 

45  A-  4li 

All  in  all,  I  think  I  learned  a 


PRIMARY  DEMANDS 
(Actual  Loads  plus  Cuts) 


Southern  Ontario  System 
Thunder  Bay  System  . 
.Vorthern  Ont.  Projierties  .| 
TOTAL  GENERATED  AND 
Southern  Ontario  System 
Thunder  Bay  System 
Northern  Ont.  Properties 


.\J.ixitnuin  20- 

•Minute  I’eak  Xw 

Percent 

.Nov.  1949 

Xov.  1948 

lncrea.'«? 

1 

l,7S4.n4'> 

■r-11.4 

1  69, 1  08 

132,73.5 

-27.4 

221.185 

211,515 

-  4.6 

PURCHASED 

1.786.59(1 

i.(;n,ioo 

-16.5 

171,668 

132.735 

-31.5 

224,685 

237,985 

—  5,G 

Western  Oils 

(Continued  from  page  1) 


'wage  structure  will  be  such  as  j  chairman  of  the  Flin  Flon  Branch  conference  "  “*^©1  fl  WllS 

to  encourage  initiative,  stimulate  j  during  1949.  principally  by  watching  the  new  (Continued  from  page  1) 

the  use  of  capital,  and  meet  the;  - - - —  fnrmiiia  hv  tbo  ,.ai-..,.ar,oe.4.i  t  - - - - 

Of  toe  on  .  I  ! -ao.  o...  .  .nye«. 


,  term  basis.  !  ^*^^010*^^  e  sa  e  o  ai  m  p  in  good  manners,  an  Emily  Post  of  |  ment  bankers  and  the  oil  industry 

;  The  fourth  phase  may  get  under!  in  1919  amounted  to  $2.409465^^^^^^^  a^lication  of  the  as  such  regard  this  steady  growth 

I  way  sometime  in  1951  if  all  goes  |  uhghtly  below  the  1^  on  Parliament  Hill.  of  foreign  oil  production  as  re- 

"YV’eH  However  we  have  v^t  to  440,900.000,  but  substantially  above  -jxi.-  ,,  I  ^  „  i  •  ♦ 

1^  '  rr",:  Jr  fi..-  10,7  , Mai  The  second  thing  was  that,  q  u  i  r  i  n  g  substantial  investment 


I  evaluate  fully  the  effects  of  con-  tbc  1947  total  of  $1,962,276,000. 


CANADIAN  UTILITIES 

LIMITED 

Dividend  Notice 

NOTICE  is  hrrrby  Riven  that  a 
(luarirriy  dividrnd  of  One  Dollar 
and  Twenty-Elve  Cents  (.11.25)  per 
share  on  the  .5  per  cent  Cnimilative 
Redeemable  Preferreii  Shares  of  the 
par  value  of  .116(1.06  each  of  the 
Company  will  be  pad  on  the  15th 
day  of  February'.  1950,  to  all  share- 
hfilders  of  record  at  the  olo.se  of 
hdsiness  on  the  ‘J/th  day  of  Janu¬ 
ary.  1950. 

Il.YTEI)  at  Edmonton,  Alberta, 
this  9th  day  of  January,  .A.l).  19.50. 

Ry  Order  of  the  Hoard, 

T.  A.  MONTGO.MERY, 

Secretary. 


PORCUPINE  REEF  GOLD 
MINES  LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  1 

NOTICE  IS  HERERY  GIVEN  that  an 
interim  Dividend  of  Two  Cents  per 
share  in  Canadian  funds  has  been 
declared  on  the  issued  capital  stork 
of  the  Company,  and  will  J>e  paid  on 
April  3rd,  1956  to  shareholders  of 
record  March  1st,  1956,  by  order  of 
the  Board. 

F.  H.  SNYDER.  K.C., 
Secretary. 

Toronto,  Ontario, 

January  11th,  1950.  A, 


TSiSSSiWj'S 


Valentino  the  Great  Lover  was 
peeking  theatres  coast  to  coast 
!•« .Douglas  Fairbanks  was  at  the 
[height  of  hie  fane  in  "Three 
Musketeers" • • .Mueical  prologues 
were  the  Yogue  and  "A  John  Arthur 
Presentation"  was  the  wagie  phrase 
...Earle  Hill  and  Calvin  Winter  were 
the  big  presentation  nanes  in  Winnipeg 
and  Vancouver... George  Jessel  was 
headlining  the  fabulous  Victoria 
theatre  in  Toronto. . .Talking  pictures 
were  still  around  the  corners 

That  was  a  quarter  of  a  centurF 
and  that  jear  21  nen  and  woaen  joined 
iFanout  Players  organization.  Early  in 
1950  they  are  being  honoured  at  new 
aeabers  of  Famous  Players*  25  Tear 
Club  bringing  the  total  membership 
to  149 ( 


Congratulations  to  the  new 
members  of  the  25  Te»r 
Club... Famous  Players 
Canadian  Corporation 
salutes  these  pioneers 
who  are  making  such  an 
important  contribution 
to  the  company's 
development.  They  are 
part  of  the  tradition 
of  the  oldest  and 
greatest  theatre 
.company  in  Canada. 

lli^. 


'i- 

:•  ':4’i 


Mew  members  of  •> 

Famous  Players* 

^25  Tear  Club. 

S.J. BRADFORD,  London. • .M.BRETTS,  Brandon. . .W.F. CAIN,  St.  Catharines 
...W. CLARKE,  Moose  Jaw. . .MADELEINE  CURTIS,  Woodstock .. .U.L.DAWLET, 
Toronto. ..G.J.FORHAN,  Belleville. . .E.  HARRINGTON,  Woodstock... 

C. A. HARTSHORN,  Oehawa. . .F.H.KILLIAN,  Vancouver. . .IRENE  MOORHEAD, 
Toronto. . .F.E.RICHARDSON,  Hamilton. . .H.ROACR,  Toronto. . .E.SMITH, 
Toronto. .  .C. SPOONER,  Toronto. .  .W.TATLOR,  Windsor. .  .P.7ir!?f0riS, 
Hamilton. ..T.R. TUBMAN,  Ottawa. . .W.TUCKER  Chatham. . .MRS.W. VJCKER, 
Chatham. • .W.E.WINTERTON,  Saskatoon. 

FAMOUS  PlAyEj<S 

CiiANADtAN  CORPORATION  LIMITED 

Head  Office  •  Royal  Bank  Buildinp  •  Toronto* 


!  The  second  thing  was  that,  q  u  i  r  i  n  g  substantial  investment  j  I  T.  A.  MONTGOMERY,  I  Mclntyre  PorCUpine  MinSS, 

I  where  you  cannot  agree,  let  there  capital.  J  Sc-retary.  j  Limited 

be  no  quarrel.  Leave  the  thing  However,  considering  the  poli-  j  iNo  Personal  Liability) 

alone;  like  Mary’s  lamb  sooner  or  tical  and  exchange  barriers  exist-  I  nivmrMn  ko 

later  it  will  come  home,  wagging  'ngT  in  most  foreign  fields,  it  must  SIMPSONC  LIMITED 

an  agreement  behind  it.  be  expected  that  initially  at  least  \  *  Bi't-u 

46  4(5  4(1  a  large  share  of  the  interest  will  j  Preferred  Dividend  No.  20  'ppr'^lhar'/*iM’"(5in'i* 

Overtones  of  the  civil  service  ‘'0''^*"''®  to  be  directed  towards!  NOTICE  is  hereby  given  that  the 
j  national  convention  held  in  Tor-  I  Canada  where  no  .such  barriers  in-  |  regular  quarterly  dividend  for  the  of  htisiopss  F.-bniary  i,  1950, 
onto  can  be  reduced  to  one  word;  h’*’**^  tree  flow  of  United  quarter  ending  March  15,  1950  of  g 

Washout.  States  capital  participations.  i  One  dollar  and  twelve  and  one-half 


■  hllVll  ■  hV  notice  is  hereby  siven  that  a  «H- 

Preferred  Dividend  No.  20  yi',!;"''  and  onrwiim(-ter  cents 

(.i0*4c)  ppr  sliaru  in  (.anadiuti  cur- 

NOTICE  is  hereby  given  that  the  '  '’"''.v  «'",»«•  paid  «'>  March  i,  19.50. 

,  »  ,  J.  J  ..  i,.  shareholders  of  record  at  (he  close 


Washout- 

First  of  all,  the  press  of  Tor¬ 
onto  hardly  knew  they  w'ere 
1  there.  One  big  daily  gave  15  min- 
i  utes  of  a  reporters’  time.  Again, 


By  Order  of  the  Boanl. 


Provincial  Pact 

(Continued  from  page  1) 


One  dollar  and  twelve  and  one-half 
cents  ($1.12%)  per  share  on  the  "•  ’^xreasurer 

outstanding  paid-up  Four  and  one- 

half  per  cent  (4%%)  Cumulative  rarooto,  January  ii,  1950, 

Redeemable  Preferred  Share.s  of  .'iin  i,—  n  .  . 

the  Company  ha.s  been  declared  ^  ^ 


there  wa.s  an  unhappy  misquote  *•  *  »  r  Company  ha.s  been  declared 

by  one  journalist.  But  what  be-  ^  shortage  of  !  payable  March  15,  1950,  to  share- 

wildered  the  Ottawa  delegates  '®  ®^P®cted  in  the  holders  of  record  a.s  at  the  close 

was  the  complete  indifference  of  months  of  19o2.  By  thaU  of  business  on  Friday  15,  1950. 

a  big  city  to  this  little  convention,  ^"'^®vet,  the  Pine  Falls  plan^  Xhe  transfer  books  will  not  be 

Pampered  and  fawned  on  by  the  operation  but  'ts  output  oicsed. 

Ottawa  preaa.  the  in,pr^aoI had  ’’ 

grown  among  the  starry-eyed  in-  ^  FRANK  HAY. 

Lcanta  rufat.ta  ^hc  Winnipeg  ElcctriC  Co.  power  ■  S»cretarv  and  Traast.rpr 


(grown  among  the  starry-eyed  in-  ip,  !  FRANK  HA\. 

i  nocents  from  Ottawa  that  civil  ,  J  e  Winnipeg  Electric  Co.  Power  ^  Secretary  and  Treasurer. 

1  service  news  was  Big  News.  They  JfJnno  ^h*^**^  Falls,  Toronto,  January  14,  1950. 

tound  out  t.ay  cou,a\„t  ao  „„cS  fi'urth' wST  I - - - 

i“rdyr?dTdicoSeS  ‘S  r-r  ‘"Vt  -’•’"-isimpsons,  limited 

SuldSwcareT  crpai^laLched  ?r  . 

could  nardly  care  less.  .  .  ,  *.  i  ^^ithout  Xominal  or  Par  Value 

•  a.  a  ....  post'War  dcvclopment  schcme.  Two  '  "“huu*  «r  i-ar  »»iue 

!  The  tragedy  is  that  some  of  the  ...  7*  ,  ,  at.  ■  Dividend  No.  17 

_ _ _  .  i-vf*  a-,,  more  similar  units  to  complete  the  i  ^.iiiuchu  aiw.  ji 

,  delegates  returned  to  Ottawa,  still  ,  ’  NOTICE  is  hereby  given  that  a 


darch  15,  1950,  to  share-  Belleterre  Quebec  Mines, 

f  record  a.s  at  the  close  Limited 

3S  on  Friday  15,  1950.  „  ...  u-.-,  » 

.  .  (No  PrrBonal  Liability) 

insfer  books  w'lll  not  be 

DIVIDEND  NO.  10 

)r  of  the  Board.  notice  is  lll•l■eby  kIvpii  that  a  dl- 

TTT?  A  TMir  XT  A  V  vitlpiid  nt  ti-n  rPiiis  (I6t*(  iu*r  sharp 

FKAaNK.  tlAl.  Canadian  riiiipiiov  will  hr  paid  on 

Secretary  and  Treasurer.  March  I5,  1956.  to  shai  phoidprs  of  rp- 
January‘l4.  1950.  ary'i5",'i9,[6. 


liy  Onlpr  of  tlic  Board, 


j  believing  that  they  w'ere  big  stuff, 
I  and  that  the  Toronto  press  just 
I  didn’t  know  a  good  thing  5vhen 


!  project  are  expected  to  be  in  oper- 


'  ation  during  the  coming  summer.  Dividend  of  One  dollar  ($1.00)  per 
As  a  result  of  the  dynamiting  !  share  on  the  outstanding  paid-up 


rraaw-  s  T  FF  F  of  15.000  tous  of  Tock  the  wholc  '  CIa.ss  ”A”  Shares  Without  Nomi- 

tn  ioarn  •uriiT  ^  ^  cnoug  coursc  of  the  Winnipeg  river  was  ;  ''al  or  Par  Value  of  the  Compani’ 
sol  vac  in  fnia  n  r  Changed  at  the  Company’s  power  '  has  been  declared  payable  March 


\V.  1).  DIX. 

'Irpa.surer. 


Dated  at  'loroiito,  January  11,  IJK'O. 


BANK  OF  MONTREAL 

ESTABLISHED  1t17 
DIVIDEND  NO.  347 


[selves  in  true  perspective, 
j  Allegedly  miffed  that  Ontario 
civil  servants  were  considered 


site  at  the  Seven  Sisters  Falls.  ‘  15.  1950.  to  shareholders  of  record  XJOTICE  is  hereby  given  that  a  DIVL 
I--.-.  _  _  - ,  -  ;  oo  of  *1,0  ■c'„u  1-s  DEND  ofTWENTY'FlVE  CENTS  nei 


Aiiegcaiy  muieu  ina..  tjniario  , 3  , the  !  as  at  the  close  of  business  on  Feb-  .c 'lunmiot  J  WhNlY-nvbCtNih^r 

civil  servants  were  considered  ^  it®  .ni.-v  k;  ioho  share  upon  the  paid-up  Capital  Stock  of  this 

more  important  than  Ottawa  civil  irr"  tI  tFF’  nn.  Institution  has  been  declar^for  the  current 


i-.Pt  •  ..  power  plant  was  raised  66  feet  i  laary  35,  1950. 
more  important  than  Ottawa  civil  f  .  .  ,t  c  .t  „  'rv.a  tv-unePi...  ..hh 

t  t.  ,  ...  last  year.  As  a  result  of  it  all  .  ihe  transfer  books  will 

r7„?  t  *  111"  loiii  i*p“iiy  o(  t»«  p'*”»  will " 

In  Tumntn  f.H.rnl  iu!i  I  PPPPUiP  225.000  h.p.  As  part  of  the  i  3y  order  of  the  Board. 

In  Toronto,  federal  civil  servants  .  .a  ^  ^  tjh 

i  are  few  and  far  between,  and  their  I  FF""  "-y  Caarataf  ^  t 

iifpi.a  _ _  'Struct  a  new  48-mile  transmission  Secretary  and  Trt 

•filiation  Rut  Ontario  Ji  j  line  from  the  plant  to  Transcona  '  Toronto,  January  14.  1950 

:culation.  But  Ontario  civil  ser-  I  ^  of ’$880,000.  ' . . 

( vants  represent  a  lot  of  readers.  t-.  a  •  a.  e-.-a  „  j 

i  Midland,.  Texas,  plays  up  oil  be-  Extensions  to  the  City  Hydro  icilADCAZIC  IIUI 


*  A.  *  ^  1  Institution  has  been  declared  for  the  current 

The  transfer  books  will  not  be  quarter,  payable  on  and  after  WEDNES' 

I  DAY,  the  FIRST  day  of  MARCH  next,  to 
By  order  of  the  Board.  !  Shareholders  of  record  at  close  of  bqsiness 

FRANK  HAY,  on  31st  January,  1950. 

Secretary  and  Treasurer. 


By  Order  of  the  Board. 

GORDON  R.  BALL. 

General  Manager. 

Montreal,  10th  January,  1950. 


15.  1950,  to  shareholders  of  record 
as  at  the  close  of  business  on  Feb¬ 
ruary  15,  1950. 

’rhe  transfer  books  will  not  be 
closed. 

By  order  of  the  Board. 

FRANK  HAY. 


Great  West  Coal  Company 
Limited 

DIVIDEND  NOTICE 

NOTIfiE  is  liereby  n,iveii  tliiil  a  ilivi- 
flcml  of  sevonty-flve  ci'iits  (T.'ici  per 
share  on  tlie  outstaiuliiin  coiiinioii 
shares  in  the  capital  stork  of  tlie 
eoinpany  has  been  deelarcii  payable 
on  February  15th,  19.'i6,  to  sliarrhold- 
ers  <if  record  at  the  close  of  business 
on  January  31st,  1956. 

Ity  Order  of  the  Board. 


HOY  5V.  WILTON. 
Secretary-Treasurer. 


Secretary  and  Treasurer,  rranoon.  Manitoba, 
Tnniiarv  14  lO-SO.  '  January  11th,  1956. 


i  Midland,.  Texas,  plays  up  oil  be-  j  •^’^’^^nsions  to  tne  Lity  ±iyaro  iCIMpCnMS  MMITin  1950. 

I  cause  oil  supports  the  town,  and  ^  were  |  J I  111  T  J  U  R  J/  L  I  ITl  I  I  t  U  - 

i  helps  circulation  and  advertising.  F  '  Class  “B’*  Shares  |  . . 

I  Moncton,  New  Brunswick  gives  a  !  Without  Nominal  or  Par  Value  i 

hot  of  attention  to  the  Canadian  f.  Dividend  No.  7  (^rAalWpctTnalrnmi 

[National,  because  Moncton  is  a^'^f  will  cost  nearly  1  b^q^ICE  is  herebv  eiven  that  a 

irsoili.rosr  rkffos.r-  ic  that  amouiit.  It  IS  suD- >  IS  xieFeDy  gi\en  inac  a  i  •  I 

(with  tJonsanda  nf  aivil  saJ-antJ  posed  to  bum  lignite  coal,  gas  or  Dividend  of  One  dollar  ($3.00)  per  Limitcd 

,  with  thousands  of  civil  servants,  council  authorized  the  •  share  on  the  outstanding  paid-up 

(therefore,  the  doings  of  civil  ser-  ,  "  .  .  ;  oia«a  “R”  <sharB«  Wittia/r  Mcmi  dividend  notk'E 

h.Qvfo  hova  ..ao-ia,.  xj,.f  purchasB.  but  also  made  provision]  Class  B  Shares  Without  Nomi- 

I  vants  have  reader  inteiest.  But  |  opinion  of  a  firm  of  :  kor  Par  Value  of  the  Companv  notice  is  hereby  Kiveu  thiu 

(Toronto  could  hardlv'  care  less,  I  ®  I  o  oi  a  riii  oi  d'"‘'  seventy-live  rents  (,.► 

;  over  a  cnnnla  of  hundred  federal  '  consulting  engineers  a.s  to  the  i  nav  been  declared  pa.vable  March  share  on  tiie  outstaiuiiiiji  v 
ovei  a  couple  of  nundred  leaeral  ^  ^  g  equipment  !  15.  1950.  to  shareholders  of  record  shares  in  the  eapitai  stock  . 

civil  servants  who  probably  dldn  t  ;  equipmeiu.  _ _ _  _  eompany  has  been  deelarcd  i 

.  .  - - ,  ns  at  the  close  of  business  on  Feb-  „„  ].',.j,rnary  I5th.  19.56,  to  slm 

spend  as  much  per  capita  in  f(>ur  j  yj^e  have  been  shunted  aside  for  !  ruarv  15,  1950.  ers  of  record  at  the  close  of  1> 

days  as  the  average  convention  j  g,  man  with  a  little  more  than  a  j  xhe  transfer  books  will  not  be 

would  in  one  day.  year’s  service.  '  •  closed.  lb’  Order  of  the  Hoard, 

i  The  old  trouble  persists  There  xo  make  matters  worse.  Dr.  J.  :  By  order  of  the  Board.  HOY  W.  wti.k 

j  was  hardly  a  peep  about  more  McCann,  the  minister  won’t  in-  FRANK  HAY  Secretary-Tre 

I  production,  or  doing  a  ^®^1®^  job  trude.  His  attitude  is;  no  political  '  Secretary  and  Treasurer,  rr.vnoox.  Manihdia, 

(for  the  government.  Ordinarilj,  interference.  That  stand  is  all  ;  xoi onto  Tamiarv  14  1950  Jamiary  ilth,  1950. 

j  conventions  discuss  a  better  pro-  right,  and  very  sound.  But  this  j 

,  duct,  a  better  day’s  work.  All  the  i  interference  is  going  on  under  his  I 

j  civil  service  asked  for  was,  in  •  nose.  ;  Swodoil  III  Intensive  - 

(essence,  lower  working  hours  !  Something  Dr.  McCann  doesn’t  UriwA  Uftllar  Marketc  CANADIAN  CAB 

I  higher  pay.  It  was  Oliver  Twist  j  ^gow  is  that  the  greatest  hotbed  UOIIor  MOrKeTS  ^  BmiMnDY 

I  asking  for  more,  all  over  again,  of  Xorvism  in  Ottawa,  civil  ser-  *  rwwni/iYi 

i  ‘  ^  l;47STpu«d  t.  b™n  t^^^  N,w  York.  -  Sweden's  export  COMPANY.  LIMITE 

I  The  civil  service  commission  is  j  tax.  These  original  patronage  em-  offensive,  aimed  primarily  at  dollar 
I  having  a  good  look  at  the  Ottawa  :  ployees  have  kept  the  true  faith,  i  markets,  is  getting  into  high  gear 
I  branch  of  the  income  tax  depart-  |  Now  it  is  a  fine  thing  that  a  '  with  an  incentive  program  and  a  If 

j  ment.  Awhile  back,  local  press  !  man  has  the  courage  to  survive  i  publicity  campaign. 

]  ran  stories  about  favoritism.  Tne  !  as  a  Conservative  where  there  ,  Government  is  offering  sev-  . 

I  mam  thing  to  have  was  a  resi-  ,  are  inducements  —  so  many  of  |  incentives  to  boost  exports  to  Notice  is  hereby  given 

dence  along  the  Britannia  car  line,  i  them  —  to  turn  Liberal.  In  1945  ;  dollar  area  It  is  hoped  that  dividend  No.  16  of  twenty- 

If  you  were  a  yacht  club  boy;  i  particularly,  Norman  MacRostie,  I  '  .,P  .  cents  (25c)  per  share  on 

namely,  a  member  or  friend  of  the  Pro  Con  candidate,  scored  I  ®  Class  ”A”  Stock  and  divi< 

the  Britannia  yacht  club,  you  heavily  in  income  tax  against  the  I  '  '  '  .  .  No.  40  of  twenty  cents  (20c) 

were  “in.”  Happily,  the  govern-  Liberal,  George  Mcllraith.  That  principal  incentives  are  the  j  cn  fj,g  Ordinary  Stoc 

ment  cracked  down  in  time  on  too,  is  rational  enough.  granting  of  preferences  and  the  is-  j  company,  have  been  dei 

this,  and  any  further  promotions  But  it  makes  it  almost  quixotic  suance  of  building  permits,  alloca-  three  months  en 

on  the  basis  of  trolley  line  con-  when  Dr.  McCann  says  hands  off,  tions  for  materials  and  import  February  22nd,  1950,  pay 

nections  have  been  held  up  and  defends  his  Tory  employees.  lic®ii®®^  to  companies  producing  1  February  22nd,  1950,  to  sh 

But  still  there  are  things  to  be  j  The  chances  are  that  he  has  not  tor  export  to  the  dollar  area.  In  |  jjQt^grs  of  record  January  I 

investigated.  Among  the  allega-  gone  into  detail,  and  has  not  special  cases,  exporters  to  the  dol-  I  i95o_ 

tions  are  that  a  couple  of  the  |  checked  up  on  the  Britannia  Line  obtain  dollar  import  Order  of  the  Board, 

'high  brass  stay  away  too  mucli.  |  lads,  and  their  casual  way  of  toss-  licenses  for  machinery,  raw  mate-  ■irnR''VTH  FC 

!  This  absenteeism  cannot  be  curb-  '  ing  aside  20  year  employees  in  fa-  rials,  etc.  equal  to  as  much  as  25  '  q  *  tarv 

:  ed,  because  the  parties  staying  !  vor  of  their  own  carpet  bagging  P®''  cent  of  the  proceeds  of  their  ®®'’®  5  • 


Sweden  In  Intensive 
Drive  Dollar  Markets 

New  York.  —  Sweden’s  export 
offensive,  aimed  primarily  at  dollar 


The  Government  is  offering  sev¬ 
eral  incentives  to  boost  exports  to 
the  dollar  area.  It  is  hoped  that 


CANADIAN  CAR 
&  FOUNDRY 
•COMPANY,  LIMITED 


away  are  too  close  to  pension  time  1  crowd.  sales  to  the  United  States.  The  ,  Montreal,  uanaaa. 

;  to  do  anything  about.  With  the  civil  service  commis-  higher  kronor  rate  on  given  dollar  i  January  16th,  1950. 

There  are  cases  where  a  Grade  sion  on  the  job.  and  with  more  than  '  prices  resulting  from  the  devalua-  "  '  •-— 

III,  a  Grade  IV  and  a  supervising  l  one  trusty  putting  a  flea  in  the  1949  is  naturally  also  ex-  ■  " - 'ja-— 

clerk  are  all  doing  the  same  work,  ear  of  the  Messrs.  Bland,  Beau-  pecLed  to  play  an  important  part 
You  hear  of  a  Grade  III  being  a  dreau  and  Nelson,  the  commis-  !  incentive. 

,  boss  of  a  Grade  IV.  Some  princi-  sioners,  no  one  will  be  surprised  Plans  for  surveys  of  the  United  4if  ■" 

i  pal  clerks  are  over-supervising  or  ( if  there  is  not  a  little  carpet  I  States  markets  for  Swedish  pro-  omiti* 

j  chief  clerks,  they  say.  As  Andy  ;  walking  a  little  explaining,  a  little  '  ducts  are  now  being  completed  by  __ 

of  Amos  and  Andy  would  saj':  more  fair  play.  '  Swedish  trade  associations  and  ,  43BU  consec  £  dividend 

"It’s  a  mess,  ain’t  it.”  By  and  large,  ttiis  office  does  business  firms.  The  survey  will  be  (  ",jil  “ssued'ccimmon  Shares^S 

The  civil  service  commission  a  good  job.  There  is  probably  no  '  partly  financed  by  a  substantial  the  Company  has  been  declared  oay- 


Notice  is  hereby  given  that 
dividend  No.  16  of  twenty-five 
cents  (25c)  per  share  on  the 
Class  ”A”  Stock  and  dividend 
No.  40  of  twenty  cents  (20c)  per 
share  on  the  Ordinary  Stock  of 
the  company,  have  been  declar¬ 
ed,  for  the  three  months  ending 
February  22nd,  1950,  payable 
February  22nd,  1950,  to  share¬ 
holders  of  record  January  31st, 
1950. 

By  Order  of  the  Board. 

D.  H.  FORSYTH,  F.C.I.S. 

Secretary. 
Montreal,  Canada. 

January  16  th,  1950. 


pec  Led  to  play  an  important  part 
as  an  incentive. 

Plans  for  surveys  of  the  United 


I  sMtfiE  tToiEt  I  uMine 

43RU  CONSECUTIVE  DIVIDEND 


has  its  men  in  there  now.  They  more  office  politics  played  there  government  grant,  but  the  Swedish 

are  trying  to  bring  order  out  of  than  in  many  another  civil  ser-  ’  Government  'will  require  that  in- 

the  mild  chaos.  They  are  seeing  !  vice  post.  But  the  old  Britannia  '  dustries  also  pay  a  portion  of  the 

that  the  Britannia  line  doesn’t  do-  i  car  line  certainly  has  been  paying  surve>  cost  for  items  that  may 

minate.  Men  with  20  years’  ser-  i  off  lately.  i  help  develop  dollar  exports. 


overr.ment  grant,  but  the  Swedish  I  able  March  l.  1950.  to  shareholders  of 
.  record  as  at  the  close  ot  busineae 


January  31.  1930. 

By  Order  of  the  Board. 

K.  R.  GILLELAN. 

Vlce-Pres.  and  Sec.-TretMt 
Brantford,  Ont.,  January  10,  1050. 


